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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds 


Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 


Manages 
on bond and mortgage. 
Will act as Agent in the transaction of 
any approved financial business. 
Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 
— Agent for States, Counties and 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


LONDON PARIS 


Member Federal Reserve Bank 
and New York Olearing House 


Rciemesinn 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDOBRBF, WILLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


BUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHOR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


HARVEY FISK & SONS 


62 Cedar St 
NEW YORK 


oe 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST 


Capital 


Surplus & Profits  4,000,000.00 





The National Park Bank 
of New York 


Organized 1856 
Capital- - - «= © « « «= $5,000,000 00 
Surplus & Undivided Profits - - 17,500,000 00 
- 194,000,000 00 


Deposits (May 10, 1918) 


Prestaent 
| RICHARD DELAFIELD 
Vice-Prestdenis 





GILBERT G. THORNE JOHN C. VAN CLEAP 


/ WILLIAM O. JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W. 
Cashter 
ERNEST V. CONNOLLY 
Asstetant Cashters 

A. MAIN FRED’EK O. FOXCROFT 
| J. ED PROVINE WILLIAM E. DOUGLAS 
' HENRY L. SPARKS BYRON P. ROBBINS 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital = &@ = § § = . $6,000,000 
Surplus and Profits = » $11,000,000 
Depesits May 10,11918 -  $218,000,000 


Fereign Eazchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





ACCOUNTS INVITED 








HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w: 


HARRIS, FORBES & CO., Inc. 
BOSTON 








pelies aah “sednerecian een 
an rations an 

deal in Government, munici- 
pal, and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





Epwarp B. SmitH & Co 


EstTaBLisHEeD 1892 


BANKERS 


Members New York qnd Philadelphia 
Stock Exchanges 


1411 Cuzstnur Stress, PHILADELPHIA 
30 Pine Street New Yorr 





The Chase National Bank 
of the City of New York 


Capital -=-8 = e« s# #= = «= $10,000,900 
Surplus and Profits - - - = 12,278,000 
Deposits (May 10, 1918) - - 833,278,000 


OFFICERS 
A. BARTON HEPBURN, Chr. Advisory Bd. 


ALBERT H. WIGGIN, Chairman 

EUGENE V. R. YER President 

SAMUEL H. MILLER Vice-President 

EDWARD R. TINKER ice- President 
ARL J. SCHMIDLAPP, Vice-President 

GERHARD M. DAHL Vice-President 

ALFRED ©. ANDREW Cashier 

EDWIN 8 cx ra Asst. Bs 

WI E. PURDY, amt Ghee 

OHARLES D. SMITH: Asst. Cashier 

WILLIAM P. HOLLY; Asst. Cashier 

GEO. H. SAY Asst. Cashier 

M. HADDEN HOWELL Asst. Cashier 

8. FRED TELLEEN, Asst. Cashier 

ROBERT I. BARR Asst. Cashier 

SEWALL 8. SHAW. Asst. 

LEON H. JOHNSON, Asst. Cashier 

DIRECTORS 

Henry W. Cannon Samuel H. 

A. Barton Hepburn Edward R. 

Albert H A en Henry B. 

John i: aeeeee , 

James Nath Frederick rn 

Daniel O. kh. er 

Prank Adoptee. Gane 

Oharies M,. wab Gerhard M. 
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Invesiment Houses and Drawers ef Foreign Exchange 





§. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


WREXEL & 0O., PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELLSCO., 10., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & OCO., PARIS 
31 Boulevard Haussmann 














Qircular Letters for Travelers, avaliable in al 
parts of the world. 


BROWN BROTHERS & CO, 


Pomanenrams NEW YORK Boston 








Members of New York, Philadelphia and Boston Stock Exchongag 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 








7. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


investment Securities 





Winslow, Lanier & Co 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 


Hereign Exchange, Letters of Credit 








Kean, Taylor & Co. 


_—_—. 


Investment Securities 





@ Nassau Street 
NEW YORK 
105 Se. La Salle St. 
CHICAGO 


Pourth Ay . 
PITTSBURGH 





John Munroe & Co. 


“MW YORK BOSTON 
Letters of Credit for Travelers 
‘@mmercial Credits. Foreign Exchange 


Cable Transfers, 
MUNROE & CO., Paris 





Maitland, Coppell & Co. 


- 52 WILLIAM STREET 
NEW YORK 


Act as agents of Corporations and negotiate and 
as agen porations nego an 
issue Loans. 


Bills 
oe, Sage se 


on 
The National Provincial & Union Bank of 
of England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
Banco Nacional de Mexico, 
And its Branches. 
Agents for the Bank of Australasia. 
TRAVELEES’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange ont male Fe 


a: 4B. x, ROPE, ‘Cuba , Aes oll 4 California. 


Execute a ee purchase and sale of 
= Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Ynvestment securities bought and sold cn com- 
Travelers’ este, available ptm 
put the United aoe are Se , Puerto Rico, Mexico 
peowel and Spain. i Make collections in and 
transfers on above countries. 


d oe 
Les aon Pankers: London Joint Stock 


Paris Bankers-—Banaue Francaise—Heine 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. 
oe 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, *© © © © = New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 
Issue commercial credits in Dollars 


available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital ° ° $1,000,000 
Surplus and Undivided Profits 1,000,000 


Rs Exch: bought d sold. Cabl 
x Gampurcial and ‘Travelers’ Letters of t 
arene ere ailable in all parts of the world. 


ACCOUNTS INVITED. 


ic 














H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


feansact a General Investment and Stock 
Exchange Business 





J. & W. Seligman & Ca. 


N® 1 William Street 
NEW YORK 





Redmond a.€o 


33 Pine Street, New York 


Investment Securities 


Members 
New Yerk Stock Exchange 


Letters of Credit fer Travelers 





Granam, Parsons X Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “Graco,” Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolphBoissevain &Co.) 

Amsterdam, Holland. 


BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


Land Title Bulidins 
PHILADELPHIA. 





40 Wall Street 
NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Elssws 
Companies 
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h at oe 
The Chronicle. mee eh 
Inc. or 
PUBLISHED WEEKLY. 1918. 1917. Dec. 1916. 1915. 
Terms of Subscription—Payable in Advance $ ; % ; 3 
oh >. Fenciapterainieraaerenman en crememe mee 00 “S302 /805| “Zecasecre0] +4ba| “aeasesoeol “arcageiee 
European Subscription (including postage 74°348'649| 63.167 007 07 40/088: 994 36'802 505 
European Subscription six months (inclu 59,411,263] 48,478,400] +22.6| 41,362,821 30°813 475 
Annual Subscription in London (including postage 26,344,672| 25,579,174| +3.0| 18.388.319| 15,728,998 
Six Months Subscription in London (inclu postage).. 15.077.000| 13,612,824 +10.8) 1 1213-351 8'156,708 
Canadian Subscription (including postage) .--.......-....-----+--++ ---$11 50 10,615,800] 9,110,500] +16.5 "887.400| 6,647,900 
Subscription includes following Supplements— 9,873,156 9,689.778| +1.9}| 9,566,727| 5,787,953 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) | P°0T!@ --------- 4,000,000 ,200, —23.1} 3,900,000} = 3,142,418 
RAILWAY EARNINGS (monthly) | ELECTRIC RaILway (3 times yearly) Grand Rapids___ 5,729,941 4,929,736] +16.2) 4,094,922 3,368,334 
STATE AXD CIty (semi-annually) | BANKERS’ CONVENTION (yearly) oo yy me ma + 4 
Terms of Adveriising—Per Inch Space Youngstown __--| 3,750,000] 3,418,083] +9.7 1,535,127 
Transient matter per inch apace (14 agate lines).....................ss . $420 | Springfield, Ml.) 2,278,295 2,184,096) +4.3 1,143,274 
Rvo Monte © tga) cvv-vcvtn sel cw] Loon teal oes \asties 
ree Mont i. RR ee , A. 8 Bresette ’ , , , whe! , ’ 
Standing Business Cards ; Six Months  (26times)................. * 50 00 | Akron_--------- 5,316,000} 5,825,000] —8.7 2,034,000 
Twelve Months (52 times).........--------- SY OD 5 Lees -.---- 1,086,139 992) +93.8 582,486 
CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. con oa. are 208 1451 887 ery 903°650 
LonxDon OFFick—Edwards & Smith, 1 Drapers’ Gardens, E. C. Soriuetfield, Ohio. 1,016,574 1,170,140 fe 648,198 
WI : OF .cncccace 1,289, 1,050,5' 4 
REAM Bad Dana COMPARE, apa Bloomington.---| 1,150'735] 1,314,023] —12.5 :968 
Fro peys ts., New York. Decatur. .....-- 1,673,075 887,696| +21.0 494,378 
Mansfield _____- 1,046,695} 1,003,873] +43 476,172 
Published every Saturday morning by WILLIAM B. DANA COMPANY. | Danville__-...-- 644,855 693,981] —7.1 478,163 
Jacob Seibert Jr:, President and Treasurer; Arnold G. Dana, Vice-President and | Jacksonville, Ill- 617,471 419,815} +47.2 259,912 
Gecretary. Addressess of both, Office of the Company. ee 970,839 778,136| +24.8 450,000 
pee Landing - shies 1,058,620 1,514,822} ry yee 
wensboro ..._- € % ‘ 
CLEARING HOUSE RETURNS. Ann Arbor-<-72- 430/384] B47'634| —21 4 
aa all Hany aes ton yy Dalted tates t ae on amy da Pea ta $5.00° 110.086 4 par 
rs) c uses 0: ‘or wi ending to- 
have been $6,257,967,091, against $6,259,791,537 last week and $6,510.461,374 ao | Te MI Wonk | 754,008,544 TAT AES STS, 8 Ee atest 
corresponding week last year. San Francisco...| 100,659,182] 76,808,074] +311] 59,217,835) 47,180,382 
Los Angeles_.._. 29,090,000] 25,727,000} +131] 23,193,507} 20,434,576 
Clearings—Returns by Telegraph. Per Seattle. _-.....- 35,396,230] 20,383,291] +737] 15,194,946} 11,798,926 
Week ending June 15. 1917. 1915. Cent. | Portland -...... 22,220,880} 14,000,000} +587] 10,245,027 8,705,144 
“esas gals Lake City--| 1h aipoee)|  earozael tanal  Saeaee| | Seeaeen 
OO I a acne $2,765,146,350 068,954,243 | —9. pokane..-.-.-. ,099, 5,300, 758, ey 
Chi 408,625,965 $3 427,325,720 me r,s 4,340,183 3,154,247 +37 6 2,275,840 1,957,273 
313,435,143 293,228,545 +6.9 Oakland........ 6,144,795 4,461,908) +37.7 4,385,413 3,475,176 
287,399,948 206,333,207 | +39.3 | San Diego_--.-- 2,041,993 1,897,709} +76 2,528,829 1,939,1 
137,410,130 113,202,434 | +21.4 Sacramento... 3,943,768 2.674,335| +474 2,353 ,856 1,845,787 
139,051,205 115,985,699 | +19.9 Pasadena _...... 988,165 1,020,577) —31 1,006,871 863 ,427 
86,541.923 86.124.464 | +0.5 | Stockton -...... 1,842,007 1,620,527) +13 7 1,182,931 842,737 
93,776,736 69,308,165 | +35.3 | Tesno .-------- 1,854,135 1,441,065| +28 7 1,155,574 913 ,630 
55, 000 48,507,899 | +13.4 San Jose_....... 1,058,628) ,009) +411 ,000 597,537 
64,289,570 38,457,785 | +67.2 | North Yakima..| 766,370} 647,540| +184) = 512.889} = SUT 
44,867,520 27,805,955 1. MO ~.-------- , ’ ’ y 
oe +614 | ong Beach... 984,944 729,638) +350 627,679, : 
Eleven 4% yp | Wiebe Gis $4,395,544,490 | $4,495,234,116 | —2.2 Total Pacific. - 3 ,190, 111,421,554 
Other cities, 5 days_...........-.---- 755,942,618 692,476,319 | +9.2 " BLO eae ee) ee id 
Kansas City...-| 164,512,916] 126,521,070, +300 83,292,910 71,793,224 
Total all cities, 5 days....-....-.-- $5,151,487,108 | $5,187,710,435 | —0.7 | Minneapolis _.--| 27,000,000] 28,447,159} —52|  22,330,053| 19,794,810 
BE Gs BG cninettataetdkasence 1,100,479,983 1,322,750,939 | —16.8 Oueie. sb laee eosnssil — eae rite pee ei Peyerty etry 
SR ncccnas 063, 14,429,2 _ ,990,558' ’ 
Total all cities for week_......-..-- $6,251,967,091 | $6,510,461,374 | —4.0 | Denver. saweno-- 23,005,594} 16,309,570 +41 1) 13,826,204! ae gd 
The full details for the week covered by the above will be given next Saturday. Mer oo es oe Mt eee ere Bi yt she 3 stor 16s) 5,191,381 
We cannot furnish them to-day, clearings being made up by the clearing houses } sioux City...__. "217. "555, ! "338,765. 3,605,314 
r Sioux City....-- 7,217,321] 6,555,409 +101! 4,338,765. ’ 
at noon on Saturday, and hence in the above the last day of the week has to be in | Dyjuth 4,905,367 7,450,737 —342 4,320,657 3,490,071 
e catee eemated, 28 we 0 te gree Eitay mate. Wichita .....-.- 7,741,546 6,146,468 +259 4,405,427 3,849,951 
ia Detailed figures for the week ending June 8 show: Lincoln ......-- 4,686,902 3,771,633] +243] 3,155,268 2,389, 
Topeka ....-.-- 3,248,387 2,606,799) +24 1,903,904 1,702, 
Week ending June 8. Davenport...... 2,681,850]  2,369,107| +13 2} 2,050,676) 1,537,134 
Clearings ai— Cedar Rapids...| 2,022,858] 2,262,040] —106) 1,796,714 1,724,277 
Inc. or Colorado Springs 740,984 808,445) —59 819,004 856, 
1918. 1917. Dec. | 1916. 1915. PE sciacnne 1,859,083 1,684,082) +10 4 1,746,395 1,404,314 
Pueblo--.-.---- 02,114 611,412) +149 511,424 418,326 
3 3 % | s $ Fremont -....-- 642, 640,933) +17 611,294 533 
New York...._- 3,525,839,329|3,464,336,922| +1.8'2,979,367,287|1,724,706,416 | Waterloo. ----.- 1,800,000} _ 2,390,000 —-247| 2,156,634) 1,590,808 
Philadelphia --_-| 393,624,518| 332,818,145| +18.3| 237,203,393| 154,224,921 | Helena--.-...-- 1,801,963] 1,955,394 —7.9] 1,413,046] — 1,041,079 
Pittsburgh... ___ 108,054,492}  75.032.708| +44.0 59°947.917| 47.833'394 | Aberdeen..-....- 1,218,873 542) ,+32.2 961 a. 
Baltimore _..-__ 67,000,000| 43,312,829] +52.4| 41,992,639 29°237.159 | Hastings ---.--- 453,330 515,755) —12.1 337,813 soraee 
Buffalo._...--_- 21,733,€79| 20,250,946) +7.3| 15,609,732} 10,492,136 | Billings -------- 1,088,734) 1,042,375) +4.4) _700,191| __505,629 
Washington. -__. 14,912,023| 12,461,813) +19.7| 11,426,012 8,562,976 Tot.Oth.West_| 345,124,540| 283,525,589| +21.7| 205,962,617| 170,565,216 
A oc 4,990.000|  §.232.470| —6.3|  4,741.395| 5.346.765 
Rochester .....- 11,359,359 8,625,283; +31.7| 7,701,622 5,020,818 | St. Louis_....-- 140,986,163] 120,380,163] +17.1| 107,467,235) 75,778,572 
Scranton ....._- 4,000,000 3,883,359] +3.0| 3,405,759 3,554,570 | New Orleans....| 41,237,172| 29,464,320] +40.0| 23,943,101] 16,026,901 
Syracuse ....--- 4°100,000| 3.925.250 +4.5| 2,848,838] 2,899,378 | Loulsville....._- 24,032,036] 16,323,721] +47.2| 17,876,036, 14,659,535 
Reading......_- 3,000,000 2,757,641, +8.8 2,350,471 1,951,962 | Houston_._...-- 9,912,611} 10,900,000} —9.1 7,791,898 6,650,227 
Trenton.....--- 2.690.636,  2.416,104| +11.3| 2,226,070} 2,014,332 | Richmond-_- ---- 39.928.851| 24.304:953| +64.3| 15,857,558) _ 9,007,335 
Wheeling ____._- 4.243.760| 3,643,528] +16.5|  3,012,034| 1,933,677 | Atlanta .......- 38,347,440} 21,862.582| +75.4| 16,463,719 12,646,071 ~ 
Wilkes-Barre... 2,397,681 2,206,3 +8.6 1,917,400 1,628,178 | Galveston -...--. 3,844,330 5,600,000| —31.7 3,150, 3,750,000 
Wilmington.___- 3,369,724 2,920,399| +15.4 3,249,519 1,947,995 | Memphis----...- 8,649,117 9,494,678} —8.9 7,590,349 596 
yn Rane mniaN 1,265,611 1,220,815, +3.7 997 ,832 956.670 | Fort Worth._--- 9,835,295| 12,062,170} —18.5| 8,780,210) 8,228,785 
DP cbidionckhe 2,072,280, 1,694,763) +223 1,298,197 1,016,729 | Nasaville......- 11,394,073| 8,836,829] +35.0| 8,190, 346, 
Chester ........ 1,657,390 1,488,845, +11.4| 1,154,555 705,872 | Savannah -..... 5.557.922|  6,681.918| —16.8|  5,701,115| 3,297,470 
Greensburg. ____ 1,150,000 950,000! +21.0 900,000 733,932 | Norfolk -.-.---- 8,243,152 7,119,638, +15.8 5,180, 4,111, 
Binghamton ___- 891,700 1,125,400) —20.8 954,400 686.200 | Birmingham ----| 4,253,542] 3,393,209] +25.3} 3,294,236] 2,252,911 
Altoona -....... 810,385 810,044} +0.04 594,249 546,571 | Oklahoma --.-.-.-- 8,202,529 6,348,778) +29.2 3,618,265 2,191,863 
Lancaster ...._. 3,082,901 2,416,405} +276, 2,317,681 1,752,226 | Jacksonville ...-| 4,573, 3,899, +17.3| 3,881,997} 2,948,001 
ee seas] “ain aot on asaes | Ue noses | sete Saar] ica] | Seohivel Sarr 
een 7 me ttanooga - --- ,068, 479, . ,008, 677, 
Total Middle_|4,182,730,873/3,994,105,570| +4.7 |3.885.678.106 2,008 196,339 Knorville 2 page 2,793,131 2,107,820 +335 2,461,462 1,713,737 
291,441,064| 230,040,466] +26.7/ 200,557,911] 149,628,912 | Augusta-------- 186, 2,788,003) Pye et etry 
13Ss'oo “Ge 18 “Stay “arian | Mote, i] Aras, Ges ins) dasectel| ama 
8,207,984, 8,332,200) +87) 9.210.086 8,686,467 | saacon.....---- 1,500,000, —1,392,927| +7.8| 2,586,653, 2,535,101 
6,705,238, 4,901,857) +164, 4,871,639 = 3.980.062 | Austin -----2-- 2,500,009 2,460,332, +1.6| 2,000,000, 2,043, 
4,308,186, 4,125,303) 142, 3,930,502) 3,308,745 | Vicksburg ------ 314,037, ‘277,685, +13.1| 326,791, 808, 
3.769.199,  3,133,750| +20.3| 3,466,598, 2,544,665 | 7 Cus Ne ------ | 390000 351.000, +11.1 407,924 418,261 
2'819,347| 2,936,106] —3.6| 2,857,410) 2,281,784 | 7yC sn -------- 11,719,290,  5,482,544/+115.6, 4,817,149| 1,428,595 
2,040,956, 1,960,088) +44) 1,698,339) 1,202,593 | wruskogee --.--- 2'228:790, —_1,317,164| +69.2 {001,682 "S41, 
1,564,028, 1,663,725) —6.0/ 1,457,519; = 1,100,483 | hauias _..------| 15,000,000! 11,383,933| +318] 6,318,794, -..---..-- 
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THE FINANCIAL SITUATION. 

The proposal to guarantee bank deposits is not 
now entirely new, but is fully as indefensible as ever. 
As pending in the Senate, all deposits in national 
banks, whether large or small, are to be guaranteed 
up to $5,000; the fund for this purpose is to be ob- 
tained by a tax of not over one-tenth of one per cent 
on the deposits of each bank up to the limit of the 
guaranteed amount. On behalf of this, one plea is 
offered: that by promoting a feeling of security in 
the mind of the owner of deposits of moderate size 
the general business structure will receive strength, 
and also there will be a tendency to the more free 
circulation of money by attracting small hoards out 
of the private hiding places where they are both 
unsafe and unproductive. 

Very little force can be attached to the last plea. 
The tendency towards availing of the conveniences 
of the bank deposit and the bank check has been 
continuous these many years. Even here in New 
York, while of course there are banking institutions 
which will not accept accounts averaging only a few 
thousands or a few hundreds, there is no hindrance 
in that fact, since other institutions are more open 
to the modest depositor and some even advertise 
for him, declaring faith that the small account may 
naturally grow into a larger one. The country over, 
there was never so little difficulty in the way of any 
person of character who desires to open a check 
account. Outside of that, there are the savings 
banks; outside of those there is the postal savings 
bank; outside of or in addition to those are the 
“baby” bonds (appropriately so called because of 
their possibilities of growth), and the War Savings 
Stamps. Surely the inducements to thrift and 
saving were never so great and the opportunities 
and the appeals therefor are so near to people every- 
where that any ignorant distrust of banks which 
may still operate to induce hoarding in nooks and 
corners cannot be sensibly lessened by offering a 
guarantee for bank deposits. 

If the idea of guaranteeing by a tax upon all 
engaged in the particular line is sound, where should 
it stop? A proposal to hold the resources of savings 
banks everywhere liable for the deposits of all, or 
to similarly hold the assets of all life insurance 
companies liable for the policy obligations of all, 
or to hold the resources of all transportation cor- 
porations liable for the securities of all and any, 
would arouse instant protest. To make all property 
responsible for all debts would be chimerical; but to 
hold all banks responsible for $5,000 worth of the 
deposits of all looks in the same direction, differing 
only in degree. The proposition is to encourage 
incompetence and recklessness by making compe- 
tency and care responsible for their results. The 
proviso that deposits bearing interest at over 4% 
per annum shall not be covered is no improvement, 
for it tends to invite offering interest up to that rate. 

In union is strength, assuredly; but a union which 
makes no discrimination between worthy and un- 
worthy invites trouble rather than safeguards 
against it. The associated banks in this city have 
stood together by issuing clearing-house certificates 
in times of stress, and will always do so when the 
need is clear; they will stand as one when any of their 
number is under special pressure, doing so for the 
common safety; but this is only on condition that 
the troubled institution is sound. And now the 





— 


Clearing House Association has protested unani- 
mously against this proposition, declaring it “in 
violation of common justice and common fairness.” 
It would mulct stockholders in order to compensate 
for mismanagement in other institutions perhaps 
thousands of miles distant “and over which no 
mutual control or relationship exists.””, The induce- 
ment to individual care and the sense of responsibility 
would be impaired if people are to be relieved by 
any form of legislation from the effects of negligence. 
The Association justly denounces this bill as wrong 
in principle; “it would impose an unjust burden upon 
conservative bank management and would exercise 
a deleterious influence upon every community.” 
The Chamber of Commerce has followed by adopting 
a committee report which indorses the protest of 
the banks. 

There are some worse because more far-reaching 
propositions than this, but there is none more 
utterly indefensible. And the fact that it is being 
offered in war times makes it all the more necessary 
that we should be on our guard against it. It should 
be smothered. 





The American Federation of Labor has been 
holding its annual convention, this time in St. 
Paul, and another organization somewhat similar, 
the American Alliance for Labor and Democracy, 
met there at the same time. To the latter the Presi- 
dent sent a message that “the war can be lost in 
America as well as on the fields of France, and ill- 
considered or unjustified interruptions of the essen- 
tial labor of the country may make it impossible 
to win it.” Of course, this is perfectly true, follow- 
ing from the fact that the war is waged in both 
countries and that failure to back up at home the 
man at the front would necessarily betray him and 
the cause into the hands of the enemy. Even better 
and more pat were some sentences from the report 
of the Federation’s Executive Council, thus: 

‘“‘Workers in war production are practically a part 
of the fighting force. No action should be taken in 
the shopsor on the field not in harmony with the pur- 
poses of the war. No strike should be inaugurated 
which cannot be justified to the man risking his life 
on the firing line in France.” 

As a piece of lip-service, this is excellent, but the 
fact is that strikes have been more in number of 
late than in the previous year, and notwithstanding 
the President’s declaration to Mr. Gompers that “in 
these days of trial and self-sacrifice the American 
workingman is bearing his share of the national 
burden nobly” he is the one from whom come the 
loudest and the most frequent complaints. The 
individual exceptions must be admitted here, as 
ever; but in general this is a correct statement; the 
class who have gained most by the industrial effects 
of the war grumble most. 

“For the cause of freedom and justice we will give 
everything, but for private profit nothing.” This 
is sent by one press report as the keynote of Mr. 
Gompers’s opening address, and may therefore be 
taken as his own grandiloquent expression. The 


same report goes on to say that his address was 
chiefly, as it was expected to be, a statement of the 
determination of the Federation’s members to stand 
loyally by the Government and see the war through, 
“but a chance remark or two indicated the new 
vision of the future which has come to the labor 
forces as a result of the war mobilization of indus- 
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try.”’ He enlarged on ‘‘the importance of labor’s 
co-operation in the winning of the war;’ correctly, 
of course, for the war cannot be won, nor can any- 
thing else of value be achieved, without the co-opera- 
tion of labor. He even intimated “that President 
Wilson had delayed the declaration of war until he 
had labor lined up in support of it;’’ doubtiess, for 
he delayed until the country had reached a suffi- 
cient understanding of the subject, and that under- 
standing has been enlarged and deepened by events 
since, in which the events of last week bear an im- 
portant part. ‘Labor knows it has been indispens- 
able in time 6f war, and it proposes to be equally in- 
dispensable in time of peace,’’ adds this press report 
as expressive of the mood of the convention. Cor- 
rectly put, and leaving only the question of inter- 
pretation; labor has been, now is, and always will be, 
indispensable. 

Its attitude and the angle at which it intends to 
view its own services are the question. To quote 
once more from this report, “organized labor con- 
siders itself an organic part of the Government of 
the United States; it feels free to summon the Gov- 
ernment to take its part in industrial disputes; it 
feels it has the ear of the White House, and it will 
confidently threaten the recalcitrant employer with 
Government ownership if he does not behave.” 
And in the report of the Executive Council, con- 
tinues this press story of the occasion, is ‘something 
new in Federation history: that organized labor 
shall now and permanently. in war and in peace, 
be made a co-partner with the employer in the ad- 
ministration of his industry.” And “since labor 
is not a commodity,” says this committee report, 
‘‘workers have the right to participate in control of 
industry; in all large permanent shops a regular ar- 
rangement should be provided whereby a committee 
of the workers would regularly meet with the shop 
management to confer over matters of production.” 

Very well, this sounds smooth, yet a note of de- 
fiance is run along through it. The language is 
minatory rather than conciliatory. These leaders 
who have found autocratic control of other men’s 
actions so comfortable to their own physical existence 
and so flattering totheirown self-importance are dull 
at reading the signs of the times and they cling to 
their dream, since waking is so unpleasant to them- 
selves. The one thing already made certain about 
this war is that it has penetrated so deeply down 
and has spread so completely over the civilized 
globe that the upheaval will work very great and 
very lasting changes. Those changes are not yet 
within any man’s vision, yet one of them which is 
already clear is that the relationship between what 
we have been somewhat loosely calling ‘‘capital’’ 
and “labor” is going to be changed—to be changed 
for the better, and changed so as to trend away 
from the old state of industrial warring. These 
men who have terrorized time-serving politicians 
until they bow to themselves as constituting the 
tribunal of last resort and the Third House that 
controls all Government are blinded by their own 
conceit. Workers have the right to participate, 
they say, and truly; workers have that right, and 
are going to use it without contest. The workers 
should regularly confer over matters of production, 
&c. So they should, and so they will. Not to 
follow the thought further to-day, if these men have 
read of the recent step of the Standard Oil they have 
misread. Agreement and co-operative production 





are to replace the strike and the long wrangle. The 
Federationists do not see the vision of the future 
aright. 





Gold production in the Transvaal in May, while 
at a slightly heavier per diem rate than in April, 
and in excess of all earlier months of 1918, showed 
a decline from the corresponding period of 1917. 
This latter, however, is not an unexpected outcome 
as, although the effects of the floods in the early part 
of the year have been overcome, the general situ- 
ation is far from normal. In fact, it has been ad- 
versely affected by the sending of a considerable body 
of Kaffirs to Europe in 1917 to assist labor batal- 
lions in connection with war operations. These, 
it is true, have been in large part replaced by other 
natives, but the latter have had to be trained and are 
only gradually becoming really efficient. Another 
factor that has served to keep down the volume of 
gold mined has been the withdrawal of white em- 
ployees for the more or less congenial task of clearing 
out the German element in Africa. At the close of 
the war the whites who survive are expected to return 
and restore the work of supervision to a normal basis. 
Briefly, the average daily production of the Trans- 
vaal mines for May was 23,913 fine ounces, giving 
a total yield of 741,317 fine ounces for the month, 
this comparing with 25,141 fine ounces and 779,385 
fine ounces in 1917, and 25,086 fine ounces and 
777,681 fine ounces in 1916. For the five months 
of 1918 the output reaches an aggregate noticeably 
below last year, 3,528,638 fine ounces, contrasting 
with 3,813,212 fine ounces, and there is a decline 
of 341,465 fine ounces from the same period of 1916. 





The commercial failures statement for May 1918 
is strictly in line with the returns for many pre- 
ceding months in showing a marked contraction in 
the number of insolvencies, thus indicating a grati- 
fyingly sound mercantile and industrial situation 
in the country as a whole. This latest statement 
is especially satisfactory in that respect in that it 
shows not only the smallest number of failures in 
May in over a decade, but, further, that in no month - 
since September 1911 have the defaults been fewer. 
The aggregate of liabilities, as it happens, although 
somewhat under the April total, is in excess of the 
month a year ago, but this is due entirely to a few 
large disasters among brokers, agents, &c., the 
indebtedness in both the manufacturing and trading 
divisions being less. Moreover, what is true of the 
month is equally so of the period since the first of 
January, number being decidedly less than a year 
ago and the slight excess in the aggregate of debts 
being ascribable to stress in the miscellaneous, or 
brokers, &c., division. 

Messrs. R. G. Dun & Co.’s compilations, from 
which our deductions are made, indicate that the 
number of business reverses in May 1918 was only 
880, covering liabilities of $13,134,672, against 1,296 
and $11,771,891 in the previous year, 1,482 and $19,- 
466,436 in 1916 and 1,707 and $21,053,212 in 1915. 
The high aggregate of debts for May is the $23,- 
771,151 in 1900. Manufacturing casualties were 
much fewer in number this May than in either 1917 
or 1916 and the liabilities were less, reaching 
$4,340,250 (the smallest total since 1910), and com- 
paring with $4,939,547 last year, a little over 5 
millions in 1916 and 634 millions in 1915. In most 
lines the exhibit is very satisfactory, and particularly 
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so in the lumber, &c., industry, in which the lia- 
bilities are of almost nominal proportions in com- 
parison with recent preceding years. Failures 
among traders also were very much less numerous 
than in 1917 and the volume of indebtedness at 
$3,853,095 is the lowest for May in seventeen years 
and contrasts with $6,057,723 last year and $10,- 
134,979 in 1916. The showing for May in the agents, 
brokers, &c., group is, on the other hand, an un- 
favorable one, as not only is there to be noted an 
increase in the number of insolvents, but the volume 
of debts at $4,941,327 is above the total for any year 
since 1914 and compares with only $774,621 last year. 

For the five months ended May 31 1918 the num- 
ber of defaults at 5,025 contrasts with 6,302 and 
8,208, respectively, one and two years ago, and no 
less than 10,986 in 1915. Indebtedness at $77,- 
116,821, while slightly larger than in 1917, when the 
total was $76,666,203, exhibits a striking decrease 
from the $99,341,819 of 1916 or the $170,267,417 
of 1915. The manufacturing division stands for 
$30,396,236 of the period’s liabilities, against $31,- 
015,719 in 1917 and 351% millions in 1916; the com- 
parison in trading lines is between $20,057,860 and 
321% millions and 4814 millions, and the aggregate 
reported for agents, brokers, &c., is $18,662,725, 
against 1314 millions and 1554 millions. 

The Canadian failures statement for May reflects 
stress among manufacturers during the month, for, 
while the number of insolvencies in all the various 
divisions was noticeably less for the period than in 
1917, standing at only 77 against 91, the aggregate 
of liabilities reached $2,292,315 against $1,022,341, 
this being due entirely to the fact that the volume 
of debts in the group referred to was nearly four 
times that of a year ago. For the five months, too, 
the showing is somewhat similar. In other words, 
disasters for the period numbered only 449 against 
533 in 1917, but indebtedness of $8,235,899 com- 
pares with $7,745,567. Manufacturing lines ac- 
count for $5,316,524 of the total against only $2,- 
634,240. On the other hand, trading debts show a 
reduction of nearly a million, $2,699,939 contrasting 
with $3,670,981, and there is an even greater de- 
crease in the other commercial liabilities, comparison 
being between $219,536 and $1,440,346. 





Following the raids of the submarines on the At- 
lantic Coast comes the news via Amsterdam that the 
German Admiralty intends to declare the Eastern 
Coast of the United States from Mexico to Canadian 
waters a danger zone and will warn neutral shipping 
to keep away. Washington is disposed to believe 
that formal announcement to that effect will soon 
be made and officials there, to quote an Associated 
Press dispatch, regard the report as a bit of grim hu- 
mor. Raiding submarines, they urge, have already 
served warning of the danger in more forceful 
terms than Berlin could formulate in a diplomatic 
communication. A number of the 18 vessels which 
have been reported sunk since the raid started were 
neutrals, carrying no war supplies. It is recog- 
nized, however, that the forthcoming ‘warning’ 
may prove to be a formal announcement of the zone 
in American waters where ruthless sinking of all 
ships is to be the order of the day. American 
officials are fully awake to the fact that enemy 
submarine patrols can be maintained on our coasts 
if the German authorities deem the results likely to 
be obtained would justify diverting a large 





number of boats from operations off the French and 
British coasts. It has been figured out by naval 
authorities that by starting a new raider or flotilla 
of raiders every five days one link in an endless 
chain of U-boats would always be on duty in Ameri- 
can waters. German Admiralty hopes to stimulate 
the idea at home that steps have been taken to stop 
the flow of American troops to France. 

This becomes all the more likely because orders 
have been given to the German press to prepare 
their readers that American troops in large quantities 
have already reached France. General von Liebert, 
Military Critic of the Tagliche Rundschau of Berlin, 
in Thursday’s issue of that paper comes out openly 
in speaking of “Germany’s new enemy.” He de- 
clares that “America has hitherto only threatened 
us by means of military statistics; but now she 
appears herself on the field of battle. She has come 
out of the stage of preparation for war and entered 
that of the actual fighting.’”’ General Liebert ‘‘can- 
not help expressing surprise that nothing has been 
heard of the sinking of American transports by U- 
boats,” and hopes that Germany’s latest undersea 
cruisers are after that prey. Virtually all the lead- 
ing German papers inform their readers that the 
war “has entered the American stage, the last and 
greatest of all and that the German authorities 
know full well that this final part of the struggle is 
not far off.”” Several correspondents have reported 
that 500,000 Americans have crossed the water, but 
they proceed to calm the Fatherland’s nerves with 
the assurance that, of course, half that number are 
employed in the lines of communication, while the 
other half are worth nothing. This attitude of the 
German press is not unlikely to increase if possible 
the zeal of the American boys to encourage the 
Germans to appraise them at their full value. 





On Sunday last the Germans began a new drive 
after elaborate preparation. The offensive opened 
at 4:30 o’clock in the morning on a front of about 
20 miles, extending from Montdidier to Noyan. 
The artillery preparation had begun at midnight. 
The experience in this offensive, which seemed to 
have been checked by Friday, is somewhat different 
from the other drives of the spring campaign. 
The Allied Commander, General Foch, instead of, 
by an elastic defense, permitting the enemy to con- 
tinue until exhausted, instituted a series of violent 
counterattacks apparently (in the opinion of military 
experts) preparing the way for a counterblow of 
large proportions. While Paris is showing a spirit 
of caution in accepting the check to the advance as 
final, the significance of the fact is emphasized that 
at the close of the week the offensive has won much 
less than any of the preceding phases of the cam- 
paign and that in the only vital parts of the field 
Generals Foch and Petain have the situation well in 
hand. The military expert of “Le Pays’ of Paris 
in Thursday’s issue of that journal declares that 
“Our counter attacks yesterday indicate in my 
opinion that our counter offensive has now begun. 
We may now expect violent German attacks at other 
points and also a display of aggressive initiative by 
Foch now that the danger points on our front are 
well covered and he has also the advantage of being 
able to manoeuvre on interiorlines with Paris in the 
centre of his field.” 

The terrain covered by the offensive may be de- 
scribed as extending from Montdidier to Noyan and 
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from south of the Oise River to the eastern fringe 
of the forest of Villers-Cotterets. Only one attempt 
was made by the enemy on Thursday to better his 
position near Montdidier. Here he launched a 
violent attack from Courcelles to the north of Mery, 
a front of about a mile and a half—but was badly 
cut up by the fire of the Allied guns and forced to 
retreat. East of Soissons the enemy penetrated 
tothe Village of Laversine but was unable to advance 
on any of the other sectors, although at one time 
north of Courcy French trenches were entered under 
the force of the impact. A counter-attack resulted 
in these trenches being recaptured almost immedi- 
ately. The net result of the operations on the Mont- 
didier-Noyon line is that by the violence of his attacks 
east of the Oise and the forced retreat of the French 
from the region west of the strearm the enemy has 
wiped out the Noyon salient and brought the battle 
front more into direct alignment with that beginning 
at the Aisne. The price paid for the rectification of 
this line by the enemy has been staggering and 
whether he is prepared again to offer huge sacrifices 
in bending back the other salient from the Aisne to 
Villers-Cotterets and bring the Picardy and Aisne 
battlefields into a more continuous front remains to 
be seen. Berlin officially admits the loss of some 
German guns but claims the capture of at least 150 
Allied guns and more than 15,000 prisoners. The 
Germans again, still without success, have endeav- 
ored to force out the Americans from the positions 
captured northwest of Chateau Thierry. In Macedo- 
nia French troops have captured territory to a depth 
of nearly 914 miles over an eleven mile front. They 
have occupied 11 villages. Weekly reviews of what 
is transpiring on the battlefields of Europe are to 
be given to the American public hereafter by the 
War Department through the newspaper correspond- 
ents in Washington. Secretary Baker announced 
on Thursday that he believed it essential that the 
public have a better understanding of events at 
the front and had asked General March, Chief of 
Staff, to arranged for the review. Instead of issu- 
ing astatement prepared by general staff officials, Gen- 
eral March willsee the newspaper men officially Satur- 
day and talk over with them the situation and the 
part the United States is playing in the great contest. 

A declaration made by General Foch in an import- 
ant article contributed by him to a British weekly, 
“The Field,’ has attracted attention as affording 
an indication of his plans behind the elastic defense 
which he has been carrying on. Reserves, he 
declared, are for offensive and final victory. ‘““Modern 
warfare to arrive at its end to impose its will on the 
enemy,” the General says, “recognizes only one 
means—destruction of the enemy’s organized forces. 
War undertakes and prepares this destruction by 
battle which brings about the overthrow of the 
adversary, disorganizes his command, destroys his 
discipline and nullifies his units as far as their fighting 
power is concerned. Our first axiom must be that 
to completely achieve its object a battle must not be 
purely defensive. A purely defensive battle even 
well conducted, does not result in a victor and a 
vanquished. It is simply a game that must be 
begun over again. From this it is an abvious corol- 


lary that only an offensive whether started at the 
beginning of an action or whether it follows the 
defensive can give results and in consequence must 
always be adopted at the finish.”’ 











In a review of the military situation at the second 
reading of the army budget in the German Reichstag 
on Tuesday, the Prussian War Minister, General von 
Stein, made the spectacular declaration that “A 
great part of the French army has been beaten. 
The so-called Foch reserve army no longer exists. 
The success of the Crown Prince’s carefully prepared 
attacks against the French and British on the 
Chemin-des-Dames front on May 27 inflicted one of 
the greatest defeats the Entente has suffered during. 
the entire war.” The speaker added that the 
number and strength of the American troops up 
to the present were far below what reports spread 
by the Entente had led Germany to expect. Ameri- 
can troops had made their first appearance on the 
battlefront but only at the moment when the 
German advance had come to a halt on the Marne. 
“They, too, like the French reserves,” he said, 
“were thrown into the battle in vain counterattacks 
and suffered the same fate.’’ General Foch’s 
counterattacks later in the week seemed to have 
afforded a prompt answer to the Prussian War 
Minister. Secretary Baker, referring to von Stein’s 
statement, said on Thursday, “That is the opinion 
of General von Stein. The opinion of General 
Foch which is much more important has not been 
heard. The confidence of the American people in 
General Foch remains unshaken.”’ Other Washing- 
ton officials referred to the Prussian Minister’s 
statement as merely designed to encourage the 
German populations. They point out that before 
the German attack was made the Supreme War 
Council at Versailles had worked out a program for 
limited pooling of a mobile force of some 800,000 men 
composed of 200,000 French, 200,000 British , 200,000 
Americans, and 200,000 Italians, which was to have 
been employed mainly to support offensive operations 
on fronts selected by the Versailles Council. The 
organization of this army was never completed, 
however, the emergency created by the German 
offensive causing a wholly new pooling agreement 
under which General Foch became Supreme Com- 
mander. He now directs the employment of all 
active as well as reserve, armies. No army exists 
which could be called ‘‘a Foch reserve army,” 
because as supreme commander that officer has under 
him all the forces facing the German onslaught. 
The German War Minister’s statement, however, 
admittedly touches the very heart of the problem 
facing General Foch. The fact that, although 
under unceasing attack since March 21, the Allied 
and American forces have not struck back in anything 
approaching a major operation is regarded as con- 
clusive proof that the Supreme Commander backed 
by the Supreme War Council is striving by every 
means in his power to stem the German rush and 
exhaust its offensive power without depleting his 
own forces. If he is successful, and there is now 
every confidence both here and abroad that the battle 
is half won, Washington officials believe he can turn 
the tables on the enemy ultimately and use his 
reserves to crush German ambition finally. 





The British and French are paying back the Ger- 
mans in their own coin for air raids in a systematic 
way. On Thursday, for instance, the British aerial 
squadrons bombarded the railway stations at Treves, 
Rhenish Prussia, and the station and factories at 
Dillingen, Bavaria. When attacking towns the 
British and French in some instances dropped printed 





2480 


THE CHRONICLE 


{Vou. 106. 





—— 
— 





SS 


notices stating that the attacks are in retaliation for 
similar attacks on Entente cities. Germany, al- 
though attacking on the Western front, is starving, 
says the “Echo d’Paris.” According to an article 
by Professor Hein, published in Cologne June 9, the 
food situation in Germany is such that the best in- 
formed declare that it is “somewhat desperate.” 





A permanent economic and military union between 
Germany and Austria-Hungary ‘‘with the gradual 
disappearance of customs duties on frontiers,’”’ were 
proposed by Friedrich von Payer, Impericial Vice- 
Chancellor of Germany, in a statement published in 
the “‘Neue Freie Presse’ of Vienna and copied in 
the ‘‘Vossische Zeitung’ of Berlin. Included in this 
scheme is a Mittel-Europa under the domination of 
the Central Powers to include Russia, Poland, Bulgaria 
and Serbia. The Vice-Chancellor emphasizes the 
fact that with such a union once effected the peace 
of Europe would be in the hands of the Teutonic 
allies, the settlement of vexing problems arising from 
the war would be made easier, and the solution of 
internal questions also would be facilitated. ‘That 
is the road,’’ he asserted, “by which we in Germany 
with Austria-Hungary, will eventually arrive, if not 
at immediate disarmament, nevertheless at a sub- 
stantial lessening of our armament burden.” 





No change of importance is to be noted in the 
financial markets in London. The reports cabled 
daily from the British centre have either been cheer- 
ful or steady. Towards the close of the week a 
slowing down was perceptible, the market awaiting 
with keen interest the £500,000,000 credit (making a 
total since the war began of £7,342,000,000), which is 
to be voted in Parliament next Tuesday. British 
war issues as well as French loans were well sup- 
ported. Port of Para bonds were the feature early 
in the week, due to an impending payment of inter- 
est. The opposition to the payment of stamp taxes 
on checks has not been successful, apparently, for it 
now is regarded as certain that a two-penny stamp 
for checks instead of a penny one will be adopted. 
The proposed luxury tax, it has been found, involves 
many difficulties which were not foreseen when the 
Chancellor proposed it in his budget speech. The 
tax will now be embodied in a separate bill when the 
details have been arranged. The London ‘‘Econo- 
mist’s’’ index number for the end of May, published 
last Saturday, and received by cable, shows no change 
from the month preceding, the various component 
numbers having advanced or declined sufficiently to 
offset each other. Cereals and meat during the 
month, for instance rose 3 points to 1247; other 
foods, including tea, sugar, etc., gained 33 points to 
77744; textiles, advanced 114 points to 17714; miner- 
als declined 1 point to 849 and heavy goods, in- 
cluding rubber, timber, oils, etc., declined 38% 
points to 1294. 

Canadian Northern Railway 5% notes to the 
amount of £3,000,000, issued in 1913 and maturing 
in August next have been renewed until 1921 at 9814. 
The renewed notes, unlike the old ones, will carry 
a Canadian Government guarantee. The Indian 
Government ‘is issuing a second war loan at 54% 
of three-year and five-year terms, redeemable at 
par; a seven-year variety redeemable at 103, and a 
ten-year bond at 105. The lists will remain open 
until Sept. 15 and the proceeds will be paid to the 
Imperial Government as part of India’s £100,000,000 





contribution to the cost of the war. The London 
correspondent of the “Journal of Commerce” draws 
attention to an interesting phase of British company 
finance which has developed quite recently, namely 
the large number of British industrial companies 
which are cutting ‘‘melons” by capitalizing their 
reserves and issuing shares as a bonus. This is a 
feature, the correspondent says, which is becoming 
an almost daily occurrence. It is designed to make 
dividends look smaller by being paid on larger capital 
and thus escaping criticism and permitting a clearer 
insight into the amount of capital employed in a 
given business—a point which has been in dispute 
with the taxation authorities in innumerable in- 
stances. Rumors of an impending Cunard melon 
are being revived. A belief is gaining ground that 
the Treasury’s objection to capital reconstruction 
has been withdrawn. At the same time negotiations 
for mergers of various steel, coal, electrical and other 
industrials are constantly going on with a view to 
meeting post bellum conditions. This latter move- 
ment, the correspondent adds, is becoming so wide- 
spread that it is likely to arouse antagonism if per- 
sistedin. The British Trade Corporation has formed 
a trade indemnity company for issuing policies 
insuring the payment of commercial debts and also 
other policies enabling exporters to increase their 
business, give longer credit and reduce their risks. 
The British war bond sales last week showed 
some improvement, the banks reporting a total of 
£32 ,822,000, which compared with £16,396,000 for 
the preceding week and bringing the aggregate of 
sales to June 8 up to £758,263,000. The post offices 
for the week ending June 1 reported sales of £484,000, 
bringing the total up to that date to £29,700,000. 
The previous week’s record was £316,000. Sales of 
war certificates last week totaled £2,658 ,000, making 
the aggregate indebtedness under this head £201,- 
927,000. The improvement in sales of bonds is due 
in large measure to the reinvestment of June 1 war 
loan dividends. The increase over the previous 
week’s figures is equal to one-third the total divi- 
dends, which is considered satisfactory. Further 
subscriptions are expected to come in because of the 
reduction of rates on special fixed bank deposits. 
This, too, may be expected to increase the demand 
for Treasury bills, although, as these now exceed the 
billion-pound mark, it would be more desirable if 
the money were transferred into longer-dated bonds. 





British revenue returns for the week ended June 8 
showed a slight reduction, offset, however, by a 
substantial decrease in expenditures, notwithstand- 
ing that the week’s total included £20,688,000 in 
June dividends on the War Loan. Two-year war 
expenditure certificates are now maturing and are 
not renewable. An expansion in the Treasury bal- 
ance completely made up for the loss of the previous 
week, though Treasury bills outstanding were again 
increased, this time nearly £4,000,000. The week’s 
expenses were £64,770,000 (against £43,771,000 for 
the week ending June 1), while the total outflow, 
including repayments of Treasury bills and other 
items, was £147,325,000, comparing with £160,- 
554,000 a week ago. Treasury bills repaid totaled 
£78,453,000, against £79,136,000 in the week pre- 
ceding. Receipts from all sources were £152,534 ,000, 
in contrast with £155,445,000 last week. Of this 
total revenues contributed £9,170,000, as against 
£10,938,000 the previous week. New issues of 
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Treasury bills amounted to £92,220,000, which 
compares with £92,233,000 a week ago; war savings 
certificates were £2,300,000, against £500,000, and 
other debts incurred £14,423,000, against £15,794,- 
000 the week before. Advances amounted to £30,- 
000,000, against £21,000,000, while war bonds 
totaled £14,423,000 in comparison with £15,794,000 
last week. Treasury bills outstanding now total 
£1,019,306,000. A week ago they amounted to 
£1,005,587,000. The Treasury balances aggregate 
£15,850,000, as against last week’s total of £10,- 
640,000. 





On the Paris Bourse trading has continued quiet 
but prices have displayed no weakness. To quote 
one correspondent, Paris is fully prepared for what 
it does not expect to happen. The new committee 
of safety, incorporating previously existing organiza- 
tions, has made every preparation against an ap- 
proach of the enemy to a point from which the capi- 
tal could be effectively bombarded. But this is 
only a precaution dictated by prudence. The Paris 
correspondent of the New York ‘““Times” states that 
America must not get the idea that Paris expects a 
bombardment or a nearby attack “any more than 
Paris expects New York to be bombarded by air- 
planes because we read that New York is dimming 
her lights and taking other precautions.” “‘ We will not 
surrender a single stone or a single building of Paris,” 
said a member of the Chamber of Deputies after a 
meeting of the various committees of safety with 
Premier Clemenceau, at which the Premier was as- 
sured that all parties, even the extreme left, would 
be with him in every activity regarding the welfare 
of Paris. An aerial postal service between London 
and Paris has been successfully inaugurated. The 
aviator, Lorgnat, is making a round trip in about 
five hours. The French Council of Revision has 
rejected the appeals of the men convicted of treason 
in connection with the famous Bonnet Rouge case. 
With the object of checkmating the operations of 
enemy spies the mil_tary governor of Paris has issued 
orders forbidding the sending abroad of newspapers 
and periodicals containing advertisements. If 
French journals wish to retain their former connec- 
tions, it will be necessary for them to have special 
editions in which advertisements are blocked out. 
In taking this measure France is following Italy, 
which began to block out advertisements six months 
ago after the Austro-German offensive. It is sus- 
pected that certain advertisements in French or 
Italian papers might be used for espionage purposes. 





There has been no change in official discount rates 
at leading European centres from 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 6% in Petro- 
grad and Norway; 614% in Sweden, and 444% in 
Switzerland, Holland and Spain. In London the 
private bank rate has been reduced to 3 15-32 for 
sixty days and 314% for ninety days, against 3% 
and 3 9-16 last week. Call money in London has 
not been changed from 234%. So far as we have 
been able to learn, no reports have been received 
by cable of open market rates at other European 
centres. 





The Bank of England reports this week another, 
though small, gain in its gold item, namely, £84,023. 
There was, however, a reduction of £86,000 in total 
reserves, following an expansion in note circulation 
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of £170,000. The proportion of reserve to liabilities 
is now 17.88%, against 17.82% a week ago and 
19-94% last year. Public deposits increased £4,356,- 
000, although other deposits declined £5,342,000, 
and Government securities were reduced £255,000. 
Loans (other securities) decreased £639,000. The 
Bank’s holdings of gold now stand at £63,878,525, 
which compares with £55,357,308 last year and 
£61,577,700 in 1916. Reserves aggregate £30,303,- 
000, as against £35,028,803 in 1917 and £44,672,345 
the year before. Loans total £100,919,000. A year 
ago they amounted to £113,124,499, and in 1916 
£70,702,587. Clearings through the London banks 
amounted to £383,331,000, in comparison with 
£393 900,000 a week ago and £342,330,000 in the 
corresponding week last year. Our special corres- 
pondent is no longer able to give details by cable 
of the gold movement into and out of the Bank for 
the Bank week, inasmuch as the Bank has discon- 
tinued such reports. We append a tabular statement 
of comparisons: ; 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1918. 1917. 1916. 1915. 1914. 


Junei2. June13. June 14, June 16. June 17. 
£ £ £ £ £ 

Circulation.______- 52,025,000 38,778,505 35,355,355 32,946,850 28,417,985 
Public deposits.... 43,019,000 49,784,232 652,264,229 113,042,229 17,637,031 
Other deposits____- 126,563,000 125,854,837 87,541,321 101,759,087 41,869,267 
Government securs. 56,148,000 45,208,106 42,187,454 51,043,491 11,046,570 
Other securities____100,919,000 113,124,499 70,702,587 139,488,965 37,462,213 
Reserve notes & coin 30,303,000 35,028,803 44,672,345 42,032,722 28,713,611 
Coin and bullion... 63,878,525 55,357,308 61,577,700 56,529,572 38,681,506 
Proportion of reserve 

to Mabilities_____ 17.88% 19.94% 31.95% 19.56% 48.24% 
Bank rate_........ 5% 5% 5% 5% 8% 





The Bank of France in its weekly statement indi- 
cates a further gain in its gold item this week amount- 
ing to 1,918,000 frances. The aggregate gold holdings 
total 5,410,661,850 francs, of which 2,062,108,000 
francs are held abroad. At this time last year the 
amount was 5,281,899,273 franes, of which 2,034,- 
774,686 francs were held abroad, while in 1916 the 
total was 4,750,508,658 franes (170,107,636 francs 
being held abroad). During the week declines were 
recorded in both the silver item and Treasury de- 
posits, the former falling off 213,000 francs and the 
latter 1,450,000 francs. On the other hand, bills dis- 
counted advanced 78,411,000 francs, general de- 
posits were further augmented by 265,397,000 francs 
and advances were increased by 19,860,000 francs. 
Note circulation was expanded by 219,877 ,000 francs. 
The total now outstanding is 27,576,552,600 franes, 
which compares with 19,793,787,160 francs in 1917 
and with 15,746,679,795 francs in 1916. On July 30 
1914, the period just preceding the outbreak of the 
war, the amount was 6,683,184,785 francs. Com- 
parisons of the various items with the statement of 
last week and corresponding dates in 1917 and 1916 
are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Ch Status as of. 











for Week. June131918. June141917. June 15 1916 
Gold Holdings— Francs, Francs. Francs. Francs. 
In France.......- Inc. 1,927,800 %,348,553,850 3,247,124,587 4,680,401,022 
ADs conicimcten No change 2,062,108,000 2,034,774,686 170,107,636 
NG ities cncatl Inc. 1,927,800 5,410,661,850 6,281,899,273 4,750,508,658 
0 aS ae a Dec. 213,000 255,047,000 268,106,957 348,781,987 
Bills discounted...Inc. 78,411,000 1,438,515,326 503,097,051 392,233,487 
Advanices......... Inc. 19,860,000 1,025,251,615 1,154,614,044 1,219,306,747 


Note circulation. _.Inc.219,877,000 27,576,552,600 19,793,787,160 15,746,679,795 
Treasury deposits..Dec. 1,450,000 53,432,000 34,448,931 53,561,465 


General deposits. .-Inc.265,397,000 3,622,557,000 2,593,970,695 2,048,341,921 

In its weekly statement, issued as of June 7, the 
Imperial Bank of Germany shows the following 
changes: Total coin and bullion inereased 65,000 
marks; gold increased 149,000 marks; Treasury notes 
were expanded 10,236,000 marks; notes gained 1,109,- 
000 marks; advances increased 1,010,000 marks; 
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circulation, 31,506,000 marks, and liabilities, 1,600,- 
000 marks. Decreases were recorded of 235,862,000 
marks in bills; 922,000 marks in investments; 
13,210,000 marks in securities, while deposits regis- 
tered the large reduction of 270,770,000 marks. 
The Bank’s stock of gold is given at 2,345,823,000 
marks, and compares with 2,533,320,000 marks a 
year ago and in 1916 2,464,600,000 marks. 





Last week’s statement of New York Associated 
banks and trust companies, issued on Saturday, 
made a somewhat better showing and registered 
moderate increases in both aggregate and surplus 
reserves. The loan item declined $11,809,000. 
There was an increase in net demand deposits of 
$13,267,000, to $3,737,884,000 (Government de- 
deposits of $272,174,000 deducted), although net 
time deposits decreased $4,323,000, to $155,298,000. 
Cash in vaults (members of the Federal Reserve 
Bank) expanded $1,967,000, to $100,677,000 (not 
counted as reserve). The reserve in the Federal 
Reserve Bank of member banks was increased 
$13,158,000, to $516,090,000. Reserves in own 
vaults (State banks and trust companies) declined 
$1,391,000, to $15,181,000, while reserves in other 
depositories (State banks and trust companies) 
showed a gain of $968,000, to $9,171,000. Circula- 
tion is now $37,164,000, a reduction of $54,000. 
Aggregate reserves were expanded $12,735,000, 
and now stand at $540,442,000, which compares 
with $687 ,430,000, held a year ago. Surplus gained 
$11,165,280, which brought the total of excess re- 
serves up to $44,118,210, on the basis of only 13% 
reserves for member banks of the Federal reserve 
system (but not counting $100,677 ,000 cash in vaults 
held by these banks). Reserve requirements in- 
creased $1,569,720. Last year at this time the total 
of excess reserves was $68,719,200, on the basis 
then ruling of 18% reserves, including cash in vault. 
The bank statement is given in fuller detailon a sub- 
sequent page of the “Chronicle.” 





With the income and excess profits tax payments 
now out of the way (to-day being the final day of 
payment in ordinary cases), the disposition in local 
banking circles is to take a more favorable view of the 
money situation. The Treasury is taking every pre- 
caution to prevent the collection of the tax funds 
from causing unnecessary strain. Secretary McAdoo 
announced last week that preparations had been 
made for redepositing with the banks of the country 
payments on account of these taxes. Such deposits 
have been systematically made as the payments have 
come in. Treasury certificates of indebtedness to 
the amount of $1,600,000,000 had been issued and 
sold in anticipation of these taxes. All tax checks as 
planned went into the custody of Federal Reserve 
banks which promptly complied with instructions to 
make deposits throughout the United States propor- 
tionately. Withdrawals of such deposits will be 
made as gradually as the expenditures of the United 
States will permit. The estimated amount of the 
income and excess profits tax payments is $2,775,- 
000,000. Secretary McAdoo’s statement which was 
published on Monday had the desired effect of re- 
assuring banking circles that there would be no 
undue stringency. The statement which is given in 
full in another column of the “Chronicle” concluded 
with the sentence that ‘‘there is no occasion whatever 
for apprehension nor for the curtailment of essential 





credits by the banking institutions of the country on 
account of the impending tax payments.” 

With the tax payments fully arranged, and with 
the probability that the Third Liberty Loan financing 
has been fairly well cleared up, there appears no 
occasion to expect any sudden strain in money affairs 
for some months to come. No one, of course, ex- 
pects during the period of the war that there is 
going to be any permanent ease in the general money 
situation. Call loans will from time to time reflect 
a temporary abundance of funds, and no one seriously 
looks for any permanent rise above the 6% basis. 
It is not as a rule expected in banking circles that 
there will be another loan offered until the latter 
part of October or early in November, although if 
the plans of the Administration carry, the war bonds 
to be sold during the fiscal year beginning July 1 
will reach about $16,000,000,000. This is based on 
Mr. McAdoo’s estimate that the Treasury will need 
$24,000,000,000 during the year, of which he pro- 
poses to secure $8,000,000,000, or one-third, from 
taxation and the remainder from loans. Such a 
program, of course, is a staggering one, and it is to 
be hoped that the revenue bill will be considered 
carefully with a view of exercising some check upon 
unnecessary expenditures. The comment is heard 
in some circles that the Administration is going to 
find it difficult to actually’spend the huge amount 
of money it is preparing to raise. Estimates are 
predicated upon the full fruition of the elaborate 
plans which are being promulgated. Experience, 
however, has proven, particularly in the matter or 
airplane production, that delays must be expected 
and that a certain leeway in the matter of expendi- 
tures may well be entertained. All must concede 
that the people are coming forward with remarkable 
freedom in sustaining the Government from the finan- 
cial standpoint. It should, however, be recognized 
frankly that the war most likely will be a long one. 
Hence the financial effort must be a sustained one, 
and there must be a long, steady pull. Danger of 
causing over-extension by too enthusiastic first efforts 
should be avoided. Washington advices suggest 
that present war taxation is to be doubled. It is 
understood that the Administration is more inclined 
to arrange for installment payments on next year’s 
taxes. An added influence in easing the money 
situation was the importation of $15,000,000 of gold 
forwarded by the British Government from the Bank 
of England’s branch at Ottawa. We discuss this 
more fully in our remarks on the sterling exchange 
situation. 

Dealing with specific rates for money, call loans 
this week again ranged between 4 and 6%. Monday 
the high was 6%, while 5% was the low figure and 
also that for renewals. On Tuesday 6% was both 
the high and renewal rate, though the minimum de- 
clined to 4%. Wednesday’s range was 44%4@6%, 
and 5% the ruling figure. On Thursday the maxi- 
mum was still at 6%, with 534% the minimum and 
6% the renewal basis. Friday the range was 
5@6%. Renewals were again made at 6%. The 
above rates apply to mixed collateral. Loans 
on all industrial collateral are put through at 
4 of 1% above these figures. In time money con- 
ditions have undergone little change. A further 
slight easing in rates for fixed date funds has been 
shown by a decline to 5144@6% for sixty and ninety 
days, against 534@6% last week. Four, five and 
six months’ money fhowever,"is'still quoted nominally 
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at 6%. A year ago sixty days to six months were 
quoted nominally at 5@5%%. 

Commercial paper rates have not been changed 
from 534@6% for sixty and ninety days endorsed 
bills receivable and six months’ names of choice 
character, although names less well known are now 
quoted at 6%, against 6@644% a week ago. Offer- 
ings continue in light supply. For this reason the 
volume of business was small. 

Banks’ and bankers’ acceptances were in good de- 
mand. * New York and out-of-town banks were in 
the market for fairly large amounts, and the expec- 
tation is for a still broader market as soon as the 
coming tax payments have been disposed of. The 
tone was steady and rates were without quotable 





change. Detailed quotations are as follows: 
Spot Delivery———— Delivery 
Ninety Sixty aon within 
pus. Days. 30 Days. 
Eligible bills of member banks --__.45 @4 4% @4% snos% 4% bid 
Eligible _— aot non-member bks_ 4 @4 @4% 4% @4K 4% bid 
lS ee 4 @4% esse 54 @4% bid 





A revision has occurred in some of the discount 
rates of the Kansas City and Richmond Federal 
Reserve banks. The June “Bulletin” of the Federal 
Reserve Board comments upon these changes, and 
we give what it has to say elsewhere in to-day’s issue 
of our paper. In the case of the Federal Reserve 
Bank of Richmond the rate on fifteen-day commer- 
cial paper has been raised from 444 to 434%, while 
for paper maturing in from 16 to 90 days the rate has 
been advanced from 434 to 5%; the rate on agricul- 
tural and live stock paper over 90 days is now 544%, 
against 5% previously; on notes maturing within 15 
days secured by U. S&S. certificates of indebtedness or 
Liberty Loan bonds the rate is raised from 4 to 444%, 
and on trade acceptances running from 61 to 90 
days the rate has been advanced from 414 to 434%. 
Under the changes made by the Federal Reserve 
Bank of Kansas City the 15-day rate on commercial 
paper is increased from 4 to 444%; that on paper 
with maturities from 16 to 90 days is raised from 
434 to 514%; the rate on agricultural and live stock 
paper over 90 days has been advanced from 5 to 
514%; the rate on notes maturing within 15 days 
secured by U. 8S. certificates of indebtedness or Lib- 
erty bonds has: become 414% instead of 4% as pre- 
viously, and the rate on trade acceptances maturing 
within 90 days has been raised from 444% to 434%. 
With these changes, prevailing rates for various 
classes of paper at the different Reserve banks are 


now, as follows: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 












































| | | 
CLASSES | ¢ ie 1s Brat ai 
or le lm | 2 | : | 
DISCOUNTS AND LOANS & | 'e | : | i : RG ; j | 
a | pe j 
Linen is{/S a pale ia) 5 
fehin 15 da i ee a | | E 
ne 
Wisanr eoletirel notes -..|4 4 (\4 Wi 4%\4 |\4 \|4 |4%)4 4 
16 to 60 days’ maturity...| 4%{| 4%|4%|4%15 | 4% alta 4%15M%)| 4% 4% 
tn Ah ll mee 4%\4%\4 415 | #34) 5 5415 |4% 
Agricult Vv | 
paper over 90 days_--_--- 5 |5 |5 |5%) 5%) 5 5%) 63 54] 54| 5) 536 
by U. 8. certificates) 
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bonds— | 
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| 
en cmallconed a i4 |4 lauia [4 \4° he laula le 
16 to 90 days’ maturity.._| 434| 44) 4)4| 44| 44| 44 7 44) 434| 44) 44 
Trade A pee 
days’ maturity --.--- | 434| 434) 434] 414] 434) 434/ 434) 4360434) 434) 434) due 
61 to 90 dary maturity ail | 414! 444! 414! 434] 434!) 414] 4314) 4341 4361 494) 436) 436 








Note 1. Acceptances in open market, minimum rate 4%. 
Note 2. Rates for commodity paper have been merged with those for commercial 
paper of maturities. 
the 60-da; trade scceptance rate is higher than the 15-day dis- 
ose, “tte snsuptamecs tes ~~ thin 15 days will be taken at the lower rate. 
ote 4. Whenever agumection & mae 





Sterling exchange rates have scarcely varied. 
There have.been no new features so far as demand 
and supply are concerned. The situation is so 
purely arbitrary that the submarine raids on our 
side of the Atlantic did not become practical market 
factors. The New York Federal Reserve Bank 
early in the week issued a new circular to dealers 
(the text of which we print in another column), con- 
taining additional instructions under the regulation 
imposed in accordance with an executive order of 
President Wilson dated Jan. 25 last. The new in- 
structions relate more particularly to the confirma- 
tion of cablegrams, credits to foreign correspondents, 
declarations of foreign correspondents, customers’ 
statements and the declarations of coupons and divi- 
dends. Importations of gold from Ottawa amount- 
ing to $15,000,000 have reached New York this week 
and have been taken over by the Federal Reserve 
Bank. It is estimated that between $30,000,000 
and $35,000,000 will come on the current movement. 
This gold is part of the $52,500,000 which the Bank 
of England has been holding for account of the 
Federal Reserve Bank. Great Britain is believed to 
have accumulated a considerable supply of gold in 
Canada, and the object of the transaction is to enable 
the Bank of England to transfer some of the Federal 
Reserve Bank’s gold to its own account, in this way 
avoiding the necessity of shipping gold across the 
Atlantic. England itself, it is understood, has 
ceased to borrow from the United States, although 
there is no official information on this point. The 
British Chancellor recently announced in the House 
of Commons, it will be recalled, that England’s need 
for loans from the United States had for some time 
been due to the calls of the other Allied nations upon 
herself. It is now expected that the Allies will 
apply direct to the United States instead of through 
London. There recently have been importations of 
gold from Montreal to stabilize Montreal exchange in 
New York or what amounts to the same thing, to 
remove the premium from New York funds at the 
Canadian centre. In a recent issue of the ‘‘Chron- 
icle’ it was inadvertently stated that the previous 
importation had been £5,000,000. The amount 
should have been $4,000,000, there having, it appears, 
been a duplicate amount of $1,000,000 reported in 
addition to the misuse of the sterling sign for the 
dollar sign. Gold coin to the amount of $44,000 was 
withdrawn from the Subtreasury for shipment to 
South America. 

Referring to quotations in greater detail, sterling 
exchange on Saturday as contrasted with Friday of 
a week ago, continued to rule at 4 7535@4 753% for 
demand, 4 76 7-16 for cable transfers and 4 7234@ 
4 72% for sixty days. Easiness developed on Mon- 
day and fractional declines were noted for demand 
and sixty days and also in the commercial bills; this 
was due mainly to the possibility of mail curtail- 
ment to result from the submarine menace in 
American waters, which will encourage a diminu- 
tion in the use of demand and long bills in favor of 
cable transfers; demand receded to 4 75144@4 753% 
and sixty days to 4 7234@4 72%; cable transfers 
ruled unchanged at 4 76 7-16; trading was dull. On 
Tuesday, although no increase in activity was re- 
ported, the undertone was slightly firmer and demand 
advanced to 4 7530@4 75 5-16; cable transfers and 
sixty days continued to be quoted at 4 76 7-16 and 
4 7234@4 72%, respectively. Sterling rates ruled 





without essential change on Wednesday; the range 
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ior demand was 4 7530@4 7535, while inthe deans] trans- 
fers remained at 4 76 7-16 and sixty days at 4 7234@ 
47214. Dulness featured Thursday’s dealings; quo- 
tations, which were hardly more than nominal, how- 
ever, were a trifle firmer for demand, and the range 
was 4 7535@4 75 7-16; there were no changes re- 
corded in other rates. On Friday the market ruled 
quiet but steady, and still unchanged. Closing quo- 
tations were 4 7234@4 72) for sixty days, 4 75 5-16 
@4 7535 for demand and 4 76 7-16 for cable trans- 
fers. Commercial sight bills finished at 475@ 
47514, sixty days at 4 7154@4 71%, ninety days 
at 4 70@4 703%, documents for payment (sixty days) 
4 71@4 7114, and seven-day grain bills at 4 744%@ 
47434. Cotton and grain for payment closed at 
4 75@4 7514. 





The continental exchanges have experienced a dull 
and comparatively uneventful week. Few varia- 
tions in rates were recorded and trading is still at a 
minimum. As a matter of fact, if we except some of 
the neutrals, the whole foreign exchange situation is 
now so completely under Government supervision, 
that short selling has practically disappeared and 
dealings are restricted to the simple requirements of 


commercial affairs. Attention continues to centre | pese 


upon movements in exchange on Rome. An addi- 
tional advance of no less than 19 points has taken 
place in the price for lire as a result of the new ar- 
rangement for the stabilization of Italian exchange 
which was placed in operation by the Foreign Ex- 
change Institute last week. Considerable encour- 
agement is felt in banking circles that the rigorous 
measures taken will really prove permanently effec- 
tive. An announcement by Director Fred I. Kent, 
of the Division of Foreign Exchange of the Federal 
Reserve Board, relative to dealings in Italian ex- 
change, further explains the workings of the newly 
established plan and calls attention to the fact that, 
“Under regulations of the Cambi Italian Institute, 
bankers and brokers in the United States who remit 
sterling, francs or other exchanges to Italian bankers 
for the purchase of lire may expect to have such 
remittances returned to them, as Italian banks can- 
not accept them. Dealers in the United States are 
prohibited from purchasing lire outside of the United 
States or from remitting other exchanges to Italy 
for the purchase of lire without approval of the 
Division of Foreign Exchange of the Federal Reserve 
Board.” The Federal Reserve Board of New York 
quoted a “fixed” price for lire last evening of 
8.95. Notwithstanding the inauguration of an- 
other German offensive of large proportions, latest 
developments in the war situation received a favor- 
able interpretation in exchange circles, and confidence 
in the ultimate outcome remains unabated. Uncer- 
tainty regarding the maintenance of shipping sched- 
ules, owing to the operation of German underwater 
boats on the Atlantic Coast, exercised a restraining 
influence and has caused a perceptible widening of 
the difference between checks and cables. French 
exchange was steady and ruled practically unchanged. 
As to rubles the quotation remains deadlocked at the 
levels current in recent months. No dealings are 
being put through in German and Austrian exchange 
and quotations for reichsmarks and kronen are no 
longer obtainable. The unofficial London check 
rate in Paris finished at 27.16, the previous close. 
In New York sight bills on the French centre closed 
at 5 71)4, against 5 7154; cables at 5 701%, against 


5 704%; and commercial sight at 57214, against 
5 723%. Lire finished at 897 for bankers’ sight 
bills and 8 95 for cables. This compares with 9 11 
and 9 09 last week. Rubles continue to be quoted 
at 14 for checks and 15 for cables. Greek exchange 
has not been changed from 5 1334 and cablesat 512%. 

As regards the neutral exchanges, the trend is still 
upward and, generally speaking, rates continue to 
move against this country. Guilders were again 
conspicuous for strength, while Swiss francs were 
strong as ever, and the Scandinavian exchanges well 
maintained. The light supply of available offerings 
is still held to be mainly responsible for the high 
rates. Bankers’ sight on Amsterdam finished at 
5134, against 5014; cables at 5114, against 51; com- 
mercial sight at 50 15-16, against 50 7-16 and com- 
mercial sixty days at 50 13-16, against 50 5-16 last 
week. Swiss exchange closed at 401 for bankers’ 
sight bills and 3 96 for cables. A week ago the close 
was 397 and 393. Copenhagen checks finished 
at 30.90 and cables 31.30, as against 31 and 31.40. 
Checks on Sweden closed at 34 and cables 34.40, 
in comparison with 33.90 and 34.20, while checks on 
Norway finished at 31.30 and cables at 31.70, against 


31.10 and 31.70 on Friday of a week ago. Spanish 
tas closed at 28.40 and cables at 28.60, which 
contrasts with 28.45 and 28.55 in the week preceding. 

Regarding South American quotations, the rate 
for checks on Argentina was advanced to 45.15 and 
cables 45.25, against 44.80 and 45. For Brazil the 
check rate has advanced from 25.50 to 25.55 and 
cables remain at 25.65. The Chilian rate continues 
to be quoted at 1574 and for Peru has advanced 
to 57 from 554%. Far Eastern rates are as follows: 
Hong Kong, 77.65@77.75, against 76.40@76.50; 
Shanghai, 111@111%, against 10914@110; Yoko- 
hama, 52.65@52.75, against 52.50@52.65; Manila, 
4974@50 (unchanged); Singapore, 56144 @5614 (un- 
changed); Bombay, 3634@37 (unchanged) and Cal- 
cutta, 3534. 





The New York Clearing House banks, in their op- 
erations with interior banking institutions, have 
gained $1,748,000 net in cash as a result of the cur- 
rency movements for the week ending June 14. 
Their receipts from the interior have aggregated 
$7,166,000, while the shipments have reached $5,- 
418, 000. Adding the Sub-Treasury and Federal Re- 
serve operations and the gold imports and exports, 
which together occasioned a loss of $78,863,000, the 
combined result of the flow of money into and out of 
the New York banks for the week appears to have 
been a loss of $77,115,000, as follows: 














Week ending June 14. Into Out of Net Change tn 
Banks. Banks. Bank Holdings. 
Banks’ interior movement....____- $7,166.000| $5,418,000 Gain $1,748,000 
Sub-Treas. and Fed. Res. oper. and 
gold exports and imports....._... 52,200,000} 131,063,000,Loss 78,863,000 
ML Lo bathaibimocdiooonecehe eat $59,366,000] $136,481,000 Loss $77,115,000 











The following table indicates the amount of bullion 
in the principal European banks: 
































he week - 2 63,619, 57 ,462,179/675,018, 
weekl93,084 63,570, 56,605, 74,439,31 


Oe SLnay of he Bane of France this year ure exclusive of £53 461-500 
* No reported since October 29 1917. 
he py: “British Journal” for Dec. 7 


c Figures Board of Trade 
1917; : figures for 1917 estimated on the basis of the Dec. 7 1917 totals. 
h August 6 1914 in both years. 


June 13 1918. June 14 1917. 

Banks 0, 

Gold. | Stier. | Total. 

z £ £ 
England..| 63,878,525) -....... 63,787 ,52 . 
Francea-_|133, 942. 7 10,120, 144,062,154/129,884,984| 10,320 
German: 117.291,1 6,017, 123,308, 666, 
Russia *..|129,650, 12,375, 142,025, 817, 
Aus-Hunc} 11,008, 2,289, 13,297, 6,700, 
Spain .. 82,675, 28,340, 111,015 
Italy....- 33,449,) 3,142, 36,591, 
Netherl'ds| 60,072, 600, 60,672, 
Nat.Bel.bh) 15,380, 600, 15,980, 
Switz’land| 15,242,000, -....... 5,242, 
Sweden ..| 14,408,000, -..-...-. 14,408 
Denmark _| 10,229, 136, 10,365, 9 tae toe 
Norway..| 6,618,000, --....... 6,618, 
oa. ‘759 So. a7 6 198 18 











June 15 1918.] 


THE CHRONICLE 


2485 








RUSSIA AND THE ALLIES. 


There have been numerous indications of late that 
the question of intervention in Russia by the Allied 
Governments, to protect the eastern part of Russia’s 
territory from falling under German control, is still 
a subject of active diplomatic controversy. The 
alternative positions in the matter have been put 
with some force by two formal declarations of the 
present week. On Tuesday, at the request of the 
Russian Embassy in Paris, the Russian Ambassador 
to Washington—who occupies a somewhat peculiar 
position as the appointee, not of the Bolshevik Gov- 
ernment but of Kerensky—submitted to our State 
Department a resolution unanimously adopted by 
the Centrai Committee of the Russian Constitutional 
Democratic Party urging intervention. This reso- 
lution first declares: 


“The movement of the Germans on Russian soil, 
their perpetual seizure of new regions continues and 
there seems to be no limit to such occupation. Under 
such conditions we cannot refrain from appealing to 
our allies, to whom we have recently given proof of 
the loyalty of our feelings. 

*‘We proclaim our conviction that the appearance 
of a new powerful factor on the scene of struggle un- 
doubtedly will have a decisive bearing on the issues 
of the war and on the conditions of peace. 

“We can assure, in the most conclusive manner, 
that the information picturing that the Russian 
democracy does not approve of Allied aid is false.” 


Regarding the Bolshevik Government itself, the 
communication continues: 


“Their regime, a fictitious rule of democracy, is 
really oligarchy, demagogy and despotism, which at 
the present moment relies only on physical force and 
daily becomes more and more odious to the popular 
masses 


‘‘Nevertheless we consider it our duty to empha- 
size that the attitude of the Russian public opinion 
toward the Allied action is conditioned by the forms 
of its realization. Its success depends on the whole- 
hearted support of national feeling in Russia. It is 
furthermore imperative for the Russian public opinion 
to receive assurances that the expedition be co- 
ordinated with the inviolability of rights and interests 
of Russia and that the actions of all the Allies on 
ROR, SACESLOFY be performed under international 
control. 


On the same day, what was described as a meeting 
of the Russian Bolshevists in America was held at 
the Madison Square Garden. It was addressed by 
the present head of the Russian Railway Mission to 
the United States, who, after declaring that he him- 
self was not a Bolshevist, nevertheless opposed all 
foreign intervention. Mr. Lomonossoff argued that 
Russia is in desperate need of real help, that such 
help can come only from Germany or America, but 
that armed intervention by the United States or its 
allies would create strong danger of driving Russia 
politically to the side of Germany. The meeting 
then adopted a resolution declaring that, whereas 
“the Government of the Soviets is the only actual 
Government authority in Russia in accordance with 
the will of the people,” and whereas “foreign inter- 
vention would lead to further annexations by Ger- 
many and evoke bitter resistance on the part of the 
Russian people,” therefore, “we most emphatically 
protest the treacherous campaign in the interest of 
armed intervention in Russian affairs.” 


Both incidents had a bearing on the resolution sub-. 


mitted in the Senate last Tuesday by Senator King 





of Utah. In this, after reciting the danger arising 
from Germany’s penetration of Russia, it was pro- 
posed: 

“That it is the sense of the Senate of the United 
States, that a commission be sent to Russia to co- 
operate with the American Ambassador and other 
representatives of our Government to overcome and 
neutralize German propaganda in Russia and to aid 
in Russia’s economic, industrial and political free- 
dom; and further, that it is the sense of the Senate of 
‘the United States that a military expedition be or- 
ganized and sent by the United States of America, in 
conjunction with the Allies, including Japan and 
China, to co-operate with the armies of the Russian 
people to repel the advance of German arms and to 
expel from Russia German military power and estab- 
lish therein the authority of the people and Govern- 
ment of Russia.” 

These various declarations fairly present the prob- 
lem as it stands, and there can be no doubt that it is 
a problem of unusual perplexity. The desirability of 
checkmating Germany’s effort to get political and 
economic control of Russia is beyond dispute. But 
the problem also involves three extremely doubtful 
questions—first, the purposes and good faith of the 
Bolshevik Government of Russia; second, the atti- 
tude and wishes of the Russian people, and third, the 
actual position which would be created by armed 
intervention, whether by Japan alone or by a con- 
cert of the Entente Powers. The first question 
stands in the same uncertainty as has surrounded it 
from the beginning. The Petrograd Government has 
in form expressed resentment over the German viola- 
tions of faith, invasion of the country and brutality 
to Russian citizens. It has even pretended to be 
planning the creation of a new army of defense. But 
these protests and intimations have not been wholly 
convincing, and, furthermore, there has been mani- 
fested in the public utterances of the Bolshevist 
chiefsa seemingly more deeply-rooted antagonism to 
the Entente Governments than to Germany. 

As to the attitude of the Russian people, the infor- 
mation which we get is conflicting, confusing and not 
at all satisfying. That the population of Russia 
cannot by any great majority be classed as of the 
Bolshevist party, is almost certainly true. This was 
shown by the fact that at the Constitutional Conven- 
tion, the Bolshevists had no majority and were able 
to’ retain control only by dissolving the convention 
itself. Furthermore, it is reasonable to assume, from 
what we know of the complete disorganization of 
Russia, politically and economically, that dissatisfac- 
tion with the ruling government must in the nature of - 
things have been growing. 

That the insolence and violence of the Germans 
have aroused angry indignation, especially among the 
Ukrainian peasants, we learn even from German 
newspapers. But against these facts stand two awk- 
ward considerations; that whatever else their feeling 
may be, the Russian people are primarily under the 
influence of weariness of war and a wish to remain 
outside the conflict, and that a very considerable 
group of Russians—largely, it would seem, of the 
property-owning class—is so anxious for restoration 
of order on any terms that they have sometimes 
showed willingness to welcome even the Germans, if 
the Germans could guarantee termination of the | 
existing chaos. 

What, then, would follow intervention by the 
Allied forces in Siberia? It appears scarcely possible 
that any military expedition could penetrate Euro- 
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pean Russia from that point of departure; therefore, 
the German invasion could itself hardly be dealt with 
at all by such an expedition, except so far as the 
Germans had actually penetrated Siberia and threat- 
ened Vladivostok. On the other hand, while a 
small Russian force opposed to the present Bolshevik 
Government is now operating in Siberia under Gen- 
eral Semenoff, the cables tell us that it is actually 
fighting Bolshevist Government troops. If, there- 
fore, an Allied expeditionary army were to co-operate 
with Semenoff, it would be placed in the technical 
position of supporting a revolting general against the 
de facto Government at Petrograd. But under such 
circumstances, an open break between that Govern- 
ment and the Allies could scarcely be avoided; the 
effect of which, on the relations between official 
Petrograd and official Berlin, might create a worse 
situation even than that which now exists. 

If, indeed, the position were known to be such 
that the people of Russia were awaiting such friendly 
intervention to rise against the Bolshevik Govern- 
ment and the German invaders, then the case would 
be radically different. It would resemble the entry 
of the British army through Portugal into Spain in 
1808, which was the beginning of the collapse of 
Napoleon’s fortunes. In time, we believe that such 
a situation will exist in Russia; German arrogance 

‘and oppression may be depended on to create it. 
But in Spain, Wellington was supporting the Spanish 
people and the legitimate Spanish Government 
against a foreign usurper who had been placed on 

~the throne by a foreign power. The situation which 
has thus far arisen in Russia is very different. 

This, as we understand it, is the reason adopted 
by our Government in opposing intervention at this 
time in Siberia. That circumstances may hereafter 
arise which would compel a change of attitude, is, 
however, quite undeniable. Actual invasion of 
Siberia by a German army would probably force the 
hand of the Allies. An overt act of the Bolshevist 
Government showing a purpose of establishing Ger- 
many in Russia might do so. Still more important, 
a political uprising of the anti-Bolshevik statesmen, 
soldiers and people of Russia, challenging the present 
Government asillegal, and offering effective resistance 
to it and an alternative government of their own, 
would create a wholly new situation. This is a case 
in which Russia must participate in saving herself. 
But it is also a case in which the world, already 
accustomed in this war to political surprises of a 
sensational character, may not unreasonably antici- 
pate a new surprise. 








NEWSPAPER DAY IN LOYALTY WEEK. 

In any great undertaking it is well to pause, at 
times, and reflect. But loyalty, like religion, is not 
a matter for special occasions; it should be practiced 
every day in the week, and all the time. However, 
a week set apart for a consideration of the essentials 
of loyalty, especially in a period of great stress, is 
not amiss. 

On next Tuesday, by request of the Mayor, news- 
papers are asked to publish editorials on the subject. 
They will do so, but it should be borne in mind that 
no editorial dealing with questions of the public 
welfare can be other than loyal. Citizens, perhaps, 
necessarily engrossed with private affairs, may not 
be able to concentrate their thought all the time on 
affairs of the country. But it is not so with news- 
papers, or we prefer to say The Press—its very 





business is loyalty, for news is as necessary to the 
public welfare as discussion and opinion. 

That there is a covert suggestion of doubt in this 
week of national affirmation we may pass by. We 
know it is true that those who loudly cry “Lord, 
Lord,’’ are not always the truly righteous ones. But 
if our observations of all the circumstances are not 
at fault there never was more conclusive evidence 
of the loyalty of the mass of our people than there is 
now. Life and fortune are laid on the altar of coun- 
try with a more complete acquiescence in the de- 
mands of Government than ever before. Rich and 
poor alike, the great and the lowly, bow to the needs 
of the nation. The voices of discontent are not 
wholly silent; the self-seeking of classes is not entirely 
absent; those who evidence a “holier than thou” 
feeling are sometimes present, but “the people” are 
united, earnest and deeply consecrated to the Re- 
public of the United States. 

Let us believe, then, that our reflections should 
concern themselves more with the character than 
the extent of our loyalty. And when we say charac- 
ter we are not drawing a line between loyalty and 
disloyalty—between that which is devotion, love and 
support and that which is enmity, hate, and opposi- 
tion; rather we are endeavoring to analyze the com- 
ponents of the former that we may the better serve 
the State in the form of our thought and action. 
Loyalty should have for its object the welfare of the 
people and perpetuity of our institutions in and by 
means of our distinctive form of government. In 
every thought and deed we should realize that this 
form of government is a republic organized through 
a representative system. Above it frowns despot- 
ism, below it yawns anarchy—it is the golden 
mean. 

Perhaps these are trite statements—they have 
been so oft uttered in the past. Yet, repeated now, 
they carry a startling significance—for we are indeed 
in the midst of colossal change—that we may well 
believe is to test our form of government. And here 
is where a blind idolatry to all the doings and mani- 
festations of a representative republic may swerve 
us from our constitutional moorings and set us adrift 
on a weltering sea of adventure and experiment. 
Though we are now in this mighty and engulfing 
war, we have not changed in essence or in basic fact 
our form of government. And when we try and test 
our loyalty we must remain true to that until it is 
changed. And every concession, through need, 
made to expediency and victory, must by its very 
nature recognize the old landmarks, the old coven- 
ants, the old republic, as the rock of our safety, the 
shield of our protection. 

We have made “democracy” a Holy Grail for 
which we now crusade with sword and fire in foreign 
lands. Our own government has never been and is 
not now a pure democracy. We have lifted “liberty” 
to exalted heights and made “free peoples every- 
where” the goal of our endeavor. Our own people 
remain free through “consent of the governed” and 
not through a government with original power to 
free them—having, because it is a representative 
system, only a delegated authority. We have de- 
clared for equal and exact “justice.” With us this is 


not merely the will of majorities for “minorities have 
rights which majorities are bound to respect,” and 
we have erected a co-ordinate branch of government 
to protect by judicial decree declared inalienable 
rights. And we cannot be truly loyal, save when we 
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are devoted to the letter as well as the spirit of our 
own government. This reflection should profoundly 
affect us when, in the midst of the necessities of a 
victorious war, the gleaming lights of a magnificent 
enterprise, and the constant calls upon personal duty, 
we strive to examine our thoughts and deeds to 
measure our own loyalty to our own land—its terri- 
tory, its people, and its government. 

“My country, right or wrong,” is a brave resolve, 
but may become a dangerous policy. When, in a 
representative system of government, we deliver over 
to that government our own right as citizens to con- 
trol it, we create an autocracy more oppressive and 
more permanent than the divinely assumed autocracy 
of a tyrannical master—for we thus become the slaves 
of our own ignorance, sloth and deception. This is 
not “loyalty’”’ but subservience. This is not “democ- 
‘racy,’ but paternalism and a species of socialism. 
This is not “liberty,” but a self-constituted slavery. 
This is not “justice,” but an idolatry of despotism, 
though it wear the mantle of freedom. And we need, 
above everything else in this solemn hour of our 
public dedication to the nation, to recall to ourselves 
as citizens the never-to-be-surrendered right to con- 
trol our own government—a right embodying the 
right to change that form of government only by a 
“common assent under the means afforded by our 
Constitution and embodied in our sacred Bill of 
Rights. All delegated authority may err, but cor- 
rection ever lies with the people. 

We shall fail in our analysis of “loyalty” if we do 
not recognize the humble and yet noble duty of 
giving “support” to those departments or “branches” 
of government, and high officials, in which and in 
whom we have invested out delegated authority. It 
is as incumbent to support the Acts of Congress, the 
orders of the Executive under the law, as it is to 
abide by the decisions of the Supreme Court. And 
we must realize that there is a domain of power 
which cannot be specifically stated in Constitution, 
statute or administrative order and prerogative, 
which must function in emergency, and which must 
be controlled alone by the unwritten and unexpressed 
will of the whole people. But that unwritten will 
of the people must be beyond peradventure known 
before it is representatively exerted. And here we 
may note a line of cleavage between democracy and 
autocracy as they might exist in a republic. 

We come now to a more precise definition of true 
loyalty.. As we have endeavored to enunciate, it is 
the duty of the citizen in feeling and act to protect 
his government in its integral form in spirit and fact. 
It is his duty to support representatives of all its 
branches in the exercise of their delegated authority, 
according to the Constitution and the Law, and in 
that domain of popular will in emergency, and shall 
we not add national danger—that will being assuredly 
known through the clear affirmation of all the at- 
tending circumstances, conditions and needs of the 
time. Our one sole remedy for a Congressional Act 
or an Executive order not in consonance with this 
popular will is an election upon the issue made and 
a newly instructed representative body. And this is 
true whether the popular will be clearly expressed 
or vaguely and perhaps inaccurately apprehended. 
And we cannot escape the conclusion, therefore, that 
loyalty lays upon us as individual citizens the duty 
of considering all our domestic and foreign problems 
of government that we may still rule our own govern- 
ment, that we may formulate our civic issues, and 





that we may not only “support” but control our 
public servants. 

In common parlance we have given to this expres- 
sion of loyalty the name of “constructive criticism.” 
The tumultuous waves of war are beating upon the 
Ship of State—but it must ride the tempest or all 
is lost. War asks not permission, it makes demands. 
Modern warfare hurls militarism over and into our 
industrialism. Necessity will not wait. An afmy 
of millions costs billions. Business must live that it 
may serve. Countless are the complications thrust 
upon our endeavors—we dutifully accede to necessity 
—we admit that victory cannot be won by inefficien- 
cy in the field or inadequate maintenance behind the 
lines—but the very admission of necessity, actuated 
by abiding loyalty, imposes upon delegated. authority 
im government as few and radical changes in our au- 
tonomy and policy as will suffice to win the war, and is 
an unmistakable adjuration that in so far as necessity 
compels these measures they shall not be made thereby 
permanent. 

Let the railroads be an illustration. They are 
“taken over” as a war necessity. Justice demands 
compensation for use. But until the people decree 
permanent control or ownership there is no voice 
which calls for their interim operation other than to 
further the war, and any effort to so use them in this 
cause as to compel public ownership at the close of the 
present tenancy is an assumption of delegated authority 
not in consonance with the will of the people, which has 
not been conclusively expressed, and is not unified, 
and therefore clearly known. 

We leave this example as a suggestive light on the 
character of a loyalty which fails in its constant 
thought and measurement of our governmental form 
and our representative system. To be truly loyal to 
the government that protects us is not only a duty 
but a privilege and a pleasure. These soldier sons 
that go out to battle for us demand our “loyalty”— 
that it shall not only be true, but wise, far-sighted, 
ever alert to solve the civic problems they leave 
behind. We do well to set aside a week when our 
thoughts shall concentrate on these civic problems. 
As we have said—the press (that is worthy the name) 
is always loyal, in that it is always thinking and 
striving to help the people by information and dis- 
cussion. But it, too, may dedicate itself anew— 
that it will not let enthusiasm for a cause blind the 
vision, that it will not let zeal become bias, and that 
it will not let earnestness turn to bitterness. The 
most glorious liberty we have, press and people, is 
the freedom to think. The most precious spirit of 
our loyalty as citizens is the love for our government 
in all its form and manifestations, not because we 
blindly adore that which we have created and made 
our own, but because as we believe,and as our con- 
tinuing watch-care proves, all things accounted for, 
it is the best government under the shining sun. 
Let us be loyal not as sounding brass and tinkling 
cymbal, but in the songs of service that at last 
swell into the anthem a nation saved, a world 
redeemed. 








THE PLACE OF LUXURIES IN TAXATION. 

According to a Washington correspondent a 
“Treasury official,’ name not given, is said tohave 
remarked, in favoring a doubling of, or tremendously 
increasing, the excess profits tax so that it would 
produce the major part of the 1919 war revenue, “‘the 
time may come when this source will yield only 
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ten¥per cent of the total required.” Certainly a 
naive admission. In other words having devoured 
all profit and thus dried up business there will be 
no revenue. Or, to put it another way, let us take 
it while we can get it, for soon there will be none to 
take. This is not much at variance with the recent 
proposal of Secretary McAdoo. “This [war profits] 
tax should be superimposed upon the existing excess 
profits tax in such a way that the tax payer should 
be required to pay whichever tax is greater.” In 
fact, there are in Congress and out of it, certain 
minds wedded to the idea that business is rioting in 
profits because of the existence of war, and that out 
of these excesses the war must be paid for, although 
the principle of the larger the profit the larger the 
ratio of tax is open to question from the standpoint 
of equity, although the unreliability of the basis as 
a revenue producer is scarcely to be paralleled by any 
other method of taxation, and although the policy 
is one which has in it the seeds of its own destruction. 
And it seems strange that with the life of a nation 
at stake any doubtful system of taxation should be 
depended on. Yet the Secretary tells Mr. Kitchin 
“the one sure way is to tax away the excessive profits 
when they have been realized.”” But in “times like 
these” are not any and all profits unstable as water? 
Obviously, a plan of taxation which, in a long con- 
tinued war, fails may lead us to defeat as surely as 
an army that fails in the field. 

There can be nothing more vital to the nation in 
this crisis than the framing of the new revenue bill 
on a proper and a firm basis. We are told we must 
have 24 billions for 1919, and that 8 billions, twice 
the sum realized for 1918, should come from taxes. 
But the war may last several years. No man knows 
the end. Can we double the 1919 taxes to meet 
the needs of 1920? Are we looking beyond 1919? 
Are we making sure we can carry on this war pro- 
gressively to final victory on the colossal plan on 
which it is now projected? The very care of this tax 
problem is that taxes, which come only by means 
of business activity (or as far as they may come 
thereby we should say) shall have a continuing 
sustaining character. Yet it is beyond question that 
the more you take from profits the less you can take 
thereafter. 

Like the rolling snowball, profits make more profits. 
Like the friction which produces light, business wears 
itself away by its own operation. It must be sus- 
tained in its upkeep and momentum, its original 
motive cause of being, “‘profits,”’ must remain, or 
all is lost. Without “business,” and the broad 
meaning of the term will not fail of perception, we 
shall have nothing of value to tax, and without taxes 
we shall lose the war. And in this comprehensive 
statement we include bonds as one species of taxation. 
. And this bill for revenue pending now in Congress 
is the most momentous legislation, solely from the 
standpoint of winning the war, that has ever come, 
or probably ever will come, before the American 
people. For all our future hangs upon it. It marks 
the line between progression and retrogression. And 
the bill will never be framed properly if it does not 
look beyond the coming year for its effects. We 
have already discussed some phases of the ‘‘excess 
profits” tax. What we are now saying is pre- 
paratory to examining other proposals by the 
test of the sustaining power of business. One is 
“that heavy taxation be imposed upon all 
luxuries.” 





= | 


Recently Mr. Edison said: 

“ * * * We must give and we must do to the full 
limit of our respective abilities, in order that the war 
may be won in the shortest possible time. On the 
other hand, we should oppose in all proper ways the 
hysterical and immature ideas that from timeto time 
are advanced by men who, either through inexpe- 
rience in business or ind:fference to the business 
prosperity of the country, propose measures of 
incalculable harm and of relatively small advan- 
tage.” 

“No legimate industry is non-essential except as tt 
interferes with the conduct of the war, and then only 
to the extent to which it interferes. No statistician 
can prepare figures that can be accepted safely as a 
guide to the curtailment that should occur in the 
manufacture of the so-called non-essentials.””’ Mr. 
Edison is addressing “a convention of phonograph 
dealers,’ and he adds a word as to the asset-value 
of “‘music” to the nation. And we are reminded 
that another great American thinker, Emerson, 
found his soul refreshed by a “music bath.” Even 
the army regulations do not forbid music; and the 
people have inspiring martial airs we would be poor 
without. It is not music, then, that we can dispense 
with—only the instruments and music boxes!— 
these must constitute the luxuries, if such they are, 
or are to be. And we find here a good example 
to which we may apply the problem of a “heavy 
tax on luxuries.” 

The shipbuilder earns his ten, twelve, or fifteen 
dollarsa day. He has never earned this wage before. 
And now, as never before, he can have music in his 
home. His daughter, a little vain perhaps, would 
have something in the “grand” style, but taking for 
the moment the line of least resistance the “family” 
compromises on a player piano. And we may 
vision the evening circle revelling in “ragtime” 
rolled from this ‘‘new-fangled” instrument, while 
“the boys” are poring over their manuals in the 
cantonment. Now the daughter might become a 
nurse but they need her at home—and father works. 
How does this player piano interfere with the 
conduct of the war? Not by its music—but by 
having the temerity to exist. It represents time, 
labor, materials, and money that could be put to 
a better use, though ‘‘canned music” is the poor 
man’s luxury. Well, some say, let the workman 
by a Liberty bond—then the Government puts the 
money into ships, a very useful industry—the work- 
man has lost his music, and the instrument maker 
has lost his business. He at least can buy no more 
bonds, and his employees not being adaptable to 
driving rivets in steel hulls, can buy no bonds. 
Turn all luxuries into ships and what is the result: 
idle men and fewer bond sales, for when all men earn, 
all men can buy bonds. Turn this proposition around 
—lay a fifty per cent tax on the player piano. 
The workman will refuse to buy and the business 
will perish; or, he will pay one half more in price 
from his wages, which the Government will take 
from the instrument maker, to build more ships, 
a procedure tending to reduce his wages in the end. 
Now to many minds nothing can be more non- 
essential than a music-box. Note, however—you 


can build ships by workmen’s wages converted into 
bonds without it—but without it you cannot lay 
taxes to produce revenues—and in proportion as a 
luxury tax is prohibitive, in that ratio it fails asla 
revenue producer. 
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THE RAILROADS AND THE FORGOTTEN 
SECURITY HOLDERS. 

A month ago the National Association of Owners 
of Railway Securities issued to directors of roads 
now under Governmental control and operation a 
letter calling their attention to the fact that they 
now have the responsibility of representing all 
classes of securities of their respective roads, as the 
contracting parties on behalf of the owners of the 
properties, in the execution of the contract which 
each road is to make with the Government. A 
special committee was at that time formed for 
representing security owners in this matter, and 
this committee expressed its earnest desire to be 
helpful in framing the contract with Government 
and “to co-operate with any agency which is aiming 
to produce a contract satisfactory to the various 
interests involved.” And now, as noted last week, 
the Association has submitted, through a sub- 
committee and a special committee, a letter which 
considers that the existing negotiations are not and 
seemingly do not promise to be satisfactory. The 
contract, says this letter, is developing upon lines 
‘fmperilling the integrity of the properties and the 
fundamental rights of the security holders.” The 
committee still hope for a workable agreement which 
shall not impair just rights, and they particularly 
urge that railway executives, chosen with no such 
situation contemplated, should not attempt to 
exercise any power beyond recommending to the 
shareholders either acceptance or rejection of a 
contract. 

Have not the rights of security holders long been 
passed over without due consideration, and has not 
even the fact that railroads are private property in 
the first instance been practically forgotten, as 
against the admitted fact that they are agencies 
serving and thus, in a sense, belonging to, all the 
people? Has not the owner of an interest in rail- 
way properties been the Forgotten Person? The 
owner of a piece of real estate, the holder of a mort- 
gage, the holder of an insurance policy, the savings 
bank depositor, the holder of ordinary forms which 
private property assumes, have found statutes to 
safeguard them, newspapers to speak for them when 
menaced, and courts with ear inclined to them 
favorably when any attack was proposed; the 
owner of railway property has not found defenders. 
On the contrary, the professedly regulative policy 
of*the country for the last twenty years at least has 
been one of steady constriction. We repeat what 
has been many times said if we say now that it has 
been a policy of increasing service demanded and 
decreased sustenance granted; the public service 
and duty have alone been considered (and very 
unwisely considered) while the private owner has 
been left to look out for himself. 

It has been at once his misfortune and his fault 
that he has not done so. Mr. Warfield’s Association 
speaks with knowledge and represents interests of 
overwhelming importance, so that it deserves pa- 
tient hearing and weight for its counsels; it is capable 
of rendering service, and of course is better late than 
never, but (as we had to point out when the organi- 
zation was formed.a year ago) it came on the scene 
only when the way was almost walled off against it. 
This is no reflection upon Mr. Warfield, for an 
earlier attempt to bring these unthinking property 
owners together would have been about as futile 





as to sound a bugle in a cemetery. There had been 
@ remonstrance now and then in the newspapers; 
the life insurance companies had been taking an 
increasing note of the concern of their policyholders 
in the subject; a little, but only a little, stir had been 
seen among the savings banks. The fact is, the 
old notion that railroads belong to a few rich per- 
sons who could be left to look out for themselves and 
would pretty surely do so at the expense of the com- 
mon people had not been given up, and the organiz- 
ing which ought to have been ten years earlier came 
unhappily late. 

Even now, the common people who clung to that 
fiction of ownership by a few rich do not quite realize 
that the owners of the roads are themselves. The 
direct formal ownership through stocks is far more 
widely distributed than the common people are 
aware; the indirect owners are everybody. This is 
neither an exaggeration nor a figure of speech. Mr. 
Warfield’s Association says with literal truth that 
it includes in its contributing membership the owners 
of over 4,000 millions of dollars of railway securities 
and that it ‘speaks for life insurance companies with 
over 25 millions of individual policyholders, for 
savings banks with millions of depositors, for trust 
companies, and for all forms of financial and fidu- 
ciary institutions as well as individual owners.” 
Indeed, it is not extravagant to say that the entire 
business and industrial structure of the country is 
bound up with and rests upon the financial welfare 
of transportation. And to separate transportation 
from the railways is like separating the bones and 
the flesh of the living man. 

Yet the public insensibility to it all is marvellous. 
The explanation is that the country turned upon the 
roads as monopolies, after holding nothing in the 
way of promise too much inducement for getting 
them; that our so-called regulation tacitly assumed 
that the people needed protection against their own 
instrumentalities, and then continually championed 
organized labor in its successive demands upon them, 
obstinately determined that the roads must con- 
tinually do more but should not have more todo with. 
Even the brotherhoods, in their climacteric ‘‘drive”’ 
in 1916, when boasting of the fund they had accumu- 
lated as a fighting reserve, seemed oblivious that they 
themselves were indirect owners (and also in this 
very fund) in the securities which they were under- 
mining by their attacks. 

Now the roads have been “taken over,’’ which is 
a polite euphemism for the seizure of private prop- 
erty. The property is seized; its elected managers 
are thrust aside; it is ordered to pay largely increased 
wages to its employees; a pooling and consolidating 
which have been held up for years as the climax of 
wrong and been forbidden by statute is ordered, for 
greater efficiency; orders issued in rapid succession 
tend (whatever may be their purpose and may be 
foreseen in them) towards blocking the return of the 
property to its owners. In not more than twenty- 
one months after the war ends (a date most un- 
happily indefinite) the property is to be returned; 
such is the ostensible position taken. Is this clearly 


and resolutely enough kept in mind? If so, is the 
action taken from time to time shaped enough to- 
ward furthering, not estopping, that restoration? 
The right of eminent domain isa pre-eminent right 
by which the public purchases, without the consent 
of a rapacious or obstinate owner, a piece of property 
imperatively needed for public use, paying him a 
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fair market value therefor. “Taking over” rail- 
ways (and the process is not limited to those) is an 
exercise of eminent domain in another sense. The 
Constitution gives no warrant for it, and none can 
be found anywhere except in the fundamental propo- 
sition that the Constitution as a whole is more than 
any clause in it and the life of the nation is more 
than any specific life or specific private right, In- 
disputable, of course; it is all bound up in one word, 
“emergency.” As a dread instrument for pre- 
serving, war strides straight across and upon any 
minor thing; the word ‘must’ recognizes no argu- 
ment and no qualifications. 

All this is granted, for otherwise we must sacrifice 
ourselves in order to preserve our rights; any plea 
which runs into absurdity falls in pieces. Yet, 
on the other hand, the very emergency which recog- 
nizes no barrier suggests (or ought to suggest) 
barriers of cautionary prudence. The emergency 
must be real, and its demand must be reasonably 
undeniable. We must take care not to make a 
shibboleth of the word and hold it (as there is a con- 
stant danger of doing) enough to set up the cry in 
order to warrant anything proposed. Mr. War- 
field’s Association is not speaking too soon or too 
earnestly, and its clients have rights that are in 
danger of too scant consideration. The periodical 
demand for more wages is granted off-hand; but 
the rights of the owners of these seized properties 
seem to get the least consideration. Is it true that 
“one of the strong arguments for assuming control 
of the railroads at this time is the financial argu- 
ment?” So said the President to Congress when 
urging that radical and perilous step. At least it 
is true (as he: also said) that “it is necessary that 
the values of railway securities should be justly and 
fairly protected” and that they “constitute a vital 
part of the structure of credit and the unquestioned 
solidity of that structure must be maintained.” If 
“the financial argument” as he interpreted that is 
really believed to require, or to justify, seizure of 
these properties, or if it is realized that their treat- 
ment has a direct and inseparable connection with 
conserving the structure of credit, does it not follow 
that the rights of the owners of these roads should 
receive better than the last and the least considera- 
tion? 


THE PROBLEM OF HIGH PRICES IN*JAPAN— 
AMERICAN TRADE RESTRICTIONS. 


The extremely unsettled condition of business 
affairs in Japan of late has been chiefly due to these 
three causes: The war situation in Europe, the com- 
mercial measures taken to limit trade with Japan by 
this country, and the efforts of their own Govern- 
ment to regulate certain lines of business according 
to its ideas of what is best for the Empire at large. 
It is only in the lines of tea, raw silk, and silk tissues, 
that the market has been at all active, or that a 
spirit of optimism as to the future has been possible. 

Early in May American buyers of tea had arrived 
at the principal tea mart of Shizuoka, and negotia- 
tions for the export trade were about to be opened. 
The J apanese producers and merchants of this com- 
modity are encouraged by the prospect that the 
demand for Japanese tea will be much increased 
through the inevitable reduction of the supply from 
India and China. This fact is evidenced by the 
founding of no fewer than six new export firms in 
Shizuoka, by Japanese and, American, merchants, 











during the one month of April. The serious appre- 
hensions of a short crop, which were occasioned by 
bad weather in the earlier part of the year, have 
been overcome by extra attention to the plants 
during the budding season, and a crop equal to that 
of last season now seems assured. The demand for 
the goods will enable the growers to pick leaves 
which otherwise would not be used. The price of 
all the materials, including charcoal and coal, used 
in turning out green tea, as well as especially the 
wages, have so greatly increased, it is calculated, 
that the cost of production has risen by at least sixty 
sen per kwamme (kwamme equal approximately 
814 lbs.) Qualities usually quoted at 2 yen to 3 yen 
per kwamme must then be sold at 2.70 to 3.70 yen 
in order to yield the customary net profit. 

During early May the raw-silk market was very 
lively, and prices went soaring at such a rate as to 
frighten American and European buyers. They, 
therefore, at first remained unusually cautious and 
waited in expectation of a decided decline. But 
when the stocks of the local weavers became reduced 
to the lowest extremity, and they began to cover 
their requirements at constantly advancing prices, 
the foreign buyers ‘‘got busy,” too, and proceeded to 
purchase freely at the advancing market rates. In 
the habutai market also, the same tendency showed 
itself; and this was contrary to the general expecta- 
tion of both native and foreign merchants. The 
latest report reads: ‘‘Buyers well covered against 
instructions from Europe and America.” Even 
when the receipt of fresh orders fell off, the prices 
kept on soaring upward. This fact certainly con- 
firms the impression derived from other sources that 
even the body of the people in the countries very 
deeply involved in this appalling and expensive war 
are no less inclined than usual, and on the surface 
at least, much more able, to indulge themselves in 
the natural love of fine raiment. 

In Japan, as with us, general commodities are 
still tending upward, with few exceptions; textiles 
and their materials are mounting higher. Among 
metals, steel plate and iron pigs started another 
boom. As with us, too, the high price of foodstuffs 
is the most onerous thing for the common people. 
The Government, with all its centralized authority 
and ingenious methods, does not as yet seem able 
very thoroughly to control it. The increased cost 
of coal, also, is greatly troubling some of the in- 
dustries of Japan. Here there is a notable resem- 
blance to the way things have gone in this country. 
To remedy this evil various suggestions have been 
made by the chambers of commerce in many towns 
and cities. But on investigation the Department 
of Agriculture and Commerce seems to have decided 
for the time being not to adopt any of these sug- 
gestions. It maintains that the stock of coal is not, 
as a matter of fact, very short; and that the export 
of coal is not a prominent cause of the increased 
price of fuel. It assigns the congestion of cargo on 
the railways as the principal, if not the sole, cause 
of the shortage of supply available where it is 
needed. For at various coal fields more than 3,- 
000,000 tons are accumulated awaiting shipment. 

In Japan the supply of unemployed capital is 
plentiful. Provincial bankers are charged with the 
crime of supporting speculative hoarders of rice 
for higher prices, by making large loans on rice 
paddies and other grains, influenced by the increase 
in their unemployed capital and the restriction of 
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more legitimate investments. In towns, where 
money had almost ceased entirely to accumulate, on 
account of the banks having been drawn upon by 
the provincial bankers, to pay for the season’s silk 
and grain, while the decreasing export trade had 
failed to replenish them, the financial barometer was 
relatively much depressed. It made a slight rise, 
however, in view of the report that the Government 
was going to call out more funds for investment in 
China through the Industrial Bank of Japan; and 
some of the city bankers hastened to call upon the 
Bank of Japan for assistance. 

The fact that the Government is attempting to 
keep down the increased price of rice and other food 
products has already been mentioned. With this 
in view, they started a systematic investigation into 
the books and entries of those suspected of financing 
the speculators in rice; and the Government itself 
assumed control of its import. It was even reported 
that the police would be employed to coerce these 
speculators. It was also ordered that the provincial 
speculative holders should be required under threat 
of penalty to report their holdings to the Government. 
This had the curious immediate effect of increasing 
the price of rice, but afterwards the market sagged 
off a little. Thereupon the Government took more 
serious measures. It ordered the Tokyo Rice & 
Produce Market closed to business from May 1 
until further notice, and warned all dealers “to 
conduct business quietly and normally.” Rice 
‘“‘market-buyers” and their clients were examined 
and their books seized. Minute statements as to 
their transactions in the past were demanded by the 
Government. Most of the brokers in the Tokyo 
Exchange were found guilty of having ‘‘boosted”’ 
the market through fictitious persons entered as 
buyers, and the utilizing of margins deposited by 
sellers. They were thereupon warned that, unless 
the institution would resume trade “normally and 
quietly ,”’ the Government would take more drastic 
measures to punish individuals as gamblers; and, 
indeed, penalize the whole exchange. Some of the 
biggest speculators and “spot” dealers tried to settle 
their May accounts, with a view to avoiding further 
trouble with the Government; but could not attain 
their object. For the provincial holders and “‘spot’’ 
dealers at once sent up the prices twenty sen per 
koku (1 koku equals a fraction less than 5 bushels), 
relying on the strength of the provincial landed pro- 
prietors or their financial supporters. But it is not 
in Japan alone where the rural districts rival the 
most unserupulous produce exchanges in their wiles 
to make bread dear for the people. 

In spite of the favorable market for tea and silk, 
the export trade of Japan has been of late in a 
relatively depressed condition. Indeed, all foreign 
commerce has rather flagged than improved under 
pressure of existing conditions. British India’s 
monetary difficulty, China’s internal disturbances, 
the shortage in tonnage, but perhaps more than all, 
the uncertainties connected with our measures in 
restriction of commerce with Japan, have had a 
very depressing influence upon the export trade. 
The irregularity of shipments, and the same wide 
scope and uncertain character of the bans put on an 
increasing variety of articles, have circumscribed 
the import trade. Especially have the cotton spin- 
ners of Japan been made very anxious about the 
supply of raw cotton. The shipment of raw cotton 
from Egypt has been forbidden; the lack of tonnage 





has made the supply from India almost unavailable; 
and the fluctuations in the reports as to the prospects 
of the crop of American cotton, the manipulations of 
Liverpool and New York buyers, and of the Southern 
producers, have made confidence in the future of 
this form of manufacture quite impossible. Here, 
again, our prospective measures banning trade with 
Japan have added to the uncertainty. 

The foreign trade of Japan during the first four 
months of this year quite reverses the balance be- 
tween exports and imports as it stood at this time 
a year ago. The summary of this period for 1918 
shows an aggregate of 533,317,000 yen of exports, or 
an increase of 102,773,000 yen over 1917; and of 
551,813,000 yen of imports, an increase of 263,957,- 
000 over the first four months of last year. Thus at 
the present time imports and exports about balance 
each other, whereas a year ago the exports were 
showing a large percentage of increase over the im- 
port trade. This “plugging condition’’ of the export 
trade was especially emphasized during the last ten 
days of April, when the imports reached 60,095,000 
yen, a “striking increase’”’ of 39,276,000 yen over the 
corresponding period of last year. However, the 
principal cause of this result was probably rather 
temporary, it being found in the arrival of large quan- 
tities of raw cotton, Chilean saltpetre, iron and steel. 
Needless to say, the situation is giving Japanese 
financiers some anxiety. 

For the Japan-China trade, however, the prospect 
is very favorable, if the report of the middle ten days 
of April may be taken as a fair sample of what is 
going on in that direction. For, while in north 
China and South China (where, however, the amount 
of trade is very small) there was no perceptible im- 
provement in exports, in Manchuria the exports 
increased in value from 1,171,000 yen to 1,812,000 
yen in these ten days, and in Central China from 
4,543,000 yen to 6,408,000 yen. The following 
table summarizes the import trade between the same — 
countries for the same period of time: 


April 10-20. April 10-20. 

his Year. Last Year. 
Mandiiede.. ...... cae 954, 389,000 
North China__._........._-.. 1,125,000 768,000 
Central China__________------ 2,674,000 1,015,000 
Gone Caen... ct ee é 147,000 
FE ee re 4,982,000 2,319,000 


This marked growth of trade between the two 
countries, taken in connection with the recent 
treaty negotiated by Count Hyashi is promising 
of a better understanding and more cordial relations 
in the future between Japan and China. 

One of the curious minor items suggestive of 
changes in foreign commerce, that in the aggregate 
will amount to enormous sums, after the close of the 
war, is shown in the fact that the manufacture of 
needles “for the turnover of knitted goods’ is being 
greatly improved.and modernized in Japan. Here- 
tofore Japan has been dependent on Germany for 
its needles, those of native manufacture being very 
rough and uneven, since they were the product of 
artisans as manual work. But the stoppage of 
imports from Germany has stimulated the manu- 
facture by machinery of needles as a necessary accom- 
paniment of the country’s growing production of 
hosiery, and the success has attracted the attention 
of dealers in hosiery in America, China, France and 
other countries. Especially are those in this country 


who are called upon to increase this product for the 
adequate supply of hosiery for our army said to be 
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taking a keen interest in Japan’s new needles. Surely 
German manufacturers have reason to be made 
uneasy by this process of a growing independence 
of them which is going on all over the world. 

One more important thing which concerns our 
commercial relations with the Far East is the move- 
ment for a new shipping company between Japan 
and America. There is a chronic accumulation of 


goods awaiting shipment in both countries, especially | - 


at Yohohama and Seattle. The proposed new 
steamship company will have a capital of 50,000,000 
yen, and will put at once into service two new steam- 
ers and five chartered steamers of 6,000 tons each. 

On this point we note that a reinforced concrete 
steamer of 7,900 tons, launched at Redwood City 
in this country, has been purchased by the Mitsui 
Bussan Kaisha and is expected to reach Yokohama 
shortly. 








RAILROAD GROSS AND NET EARNINGS FOR 
APRIL. 

April returns of the earnings of United States rail- 
roads make the best comparisons of any month of the 
year, in that the additions to expenses do not over- 
top the gains in gross revenue in the same prodigious 
way as in the early months of 1918. With the 
weather no longer an obstacle to the unimpeded 
operation of the roads and with freight congestion 
and freight embargoes gradually becoming a thing 
of the past, many extra items of expenses which had 
so materially swelled the expense account in the 
early months are being eliminated, which is satis- 
factory as far as it goes. Nevertheless, the ordinary 
operating expenses continue to run much heavier 
than in 1917 or preceding years, and the gains in 
gross earnings do not suffice to offset the augmenta- 
tion in the same—that is, speaking of the roads 
collectively—even though the correspondence be- 
tween the two is now getting closer. In the fact that 
expenses are rising faster than the gains in gross 
receipts we see the reason and the necessity for the 
action of the Director-General of Railroads in deter- 
mining to raise both passenger and freight rates, the 
higher schedules going into effect the present month 
—in the case of passenger tariff June 10 and in the 
case of freight tariffs June 25. The increase in rates, 
urgent before, became of course imperative when 
the Director-General, in addition to the augmenta- 
tion in expenses already established, agreed to a fur- 
ther advance in wages for practically the whole 
body of railroad employees to an extent which it is 
computed will add between $300,000,000 and 
$350,000 ,000 to the annual pay-rolls of the roads. 

Our compilation for the month of April shows that 
with an improvement in gross revenues in the hand- 
some amount of $50,134,914, the augmentation in 
expenses reached no less than $51,831,194, leaving 
the net earnings $1,696,280 smaller than in the 
corresponding month of last year. These are the 
results, it will be understood, before the new ad- 
vances either in wages or in railroad rates. Our 
totals are, as usual, based on the monthly returns 
filed with the Inter-State Commerce Commission at 
Washington, but it is proper to repeat what we have 
noted on previous occasions, namely that these 
monthly returns are now required only from roads 
whose yearly gross revenues from railroad operations 
exceed $1,000,000 per annum. This, however, takes 
in about 93% of the entire railroad mileage of the 
country, as is evident from the fact that our totals 





———ed 
to-day cover an aggregate of 233,884 miles of road, 
while the entire railroad mileage of the country 
somewhat exceeds 250,000 miles. Previously returns 
were required from all carriers having gross revenues 
from operations in excess of $100,000 per year. 


Ine. (+) or Dec. (—). 

April (194 Roads)— 1918. 1917. Amount. % 
Miles of road_.....---------- 233, 231,755 +21.29 -92 
Gross earnings........-.----- $369,409,895 $319,274,981 +$50,134,914 15.70 
Operating expenses..-...-...- 279,427,480 227,596,286  +51,831,194 22.77 
Net earnings...........-.-. $89.982.415  $91.678.695° —$1.696.280 18.51 





What makes this year’s increase in expenses as 
disclosed by the foregoing all the more striking is 
that it follows a precisely similar situation last year. 
In April 1917 our compilation showed an addition to 
gross earnings of $37,819,634, or 13.10%, attended 
by an augmentation in expenses of $37,759,479, or 
19.32%. In other words, the increase in expenses 
consumed practically the whole of the improvement 
in gross revenues. For the two years combined, 
therefore, the situation is that with about $88,000,000 
gain in gross earnings the roads are actually 1% 
million dollars poorer off in net. That is, for April 
1918 gross earnings are larger by $88,000,000 than in 
April 1916, but the net is, roughly, $1,500,000 
smaller. It is true that the 1916 totals registered 
very striking improvement in both gross and net 
over 1915, but this represented in a good part a 
recovery of antecedent losses or the absence of 
previous growth. Our April 1915 compilations, as 
it happened, though registering $3,394,464 decrease 
in the gross, showed $8,249,222 increase in net. If 
we go further back, however, we find unfavorable 
or indifferent results for several successive years. 
In April 1914 gross fell off $8,517,270, or 3.48%, and 
net $625,524, or 1.04%. In April 1913 there was a 
gain in the magnificent sum of $24,188,770, or 
10.90%, notwithstanding unprecedented floods in 
the Middle and Middle Western States. These 
same floods, however, caused such a great augmen- 
tation in expenses that only $2,039,869 of the im- 
provement in the gross was carried forward as a 
gain in the net. Entirely apart, however, from the 
additions to expenses occasioned by the floods, rising 
expenses had then been a growing feature in the 
returns year by year for several successive years. 
For instance, in April 1912, our tabulations registered 
$4,538,251 gain in gross, but accompanied by 
$10,465,870 addition to expenses, causing, therefore, 
a loss of $5,927,619 in net. In April 1911 there were 
losses in both gross and net—$7,514,070 in gross and 
$1,941,639 in net. In April 1910 gross earnings were 
satisfactory enough, having recorded an increase of 
no less than $28,831,397, but in the net the outcome 
was disappointing, owing to the great expansion in 
expenses, which left a gain of only $4,316,266 in net. 
In 1909 there was very substantial improvement in 
both gross and net, but this followed the tremendous 
losses of the year preceding. The results then 
showed $21,921,500 gain in gross and $11,593,087 
gain in net. In 1908 the losses were of prodigious 
magnitude. As registered by our tables there was 
a decrease ‘then of $30,544,943 in gross and of $10,- 
095,121 in net. That, however, by no means repre- 
sented the full amount of the loss, as the aggregates 
were based on only 153,007 miles of road, whereas 
the total railroad mileage of the country was close 
to 230,000 miles. Careful computation made by us 


later in the year indicated that for the whole rail- 
road system of the country the loss in gross in 
April 1908 must have been no less than $45,000,000 
and the loss in net about $16,000,000. 
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In the following we give the April figures back to 
1896. The totals are our own, except that for 1911, 
1910 and 1909 we use the Inter-State Commerce 
figures, the Commission having for these three years 
included all the roads in the country, while sincethen 
the smaller roads have been omitted. Priorto 1909 the 
figures are also our own, but a portion of the railroad 
mileage of the country was then always unrepresen- 
ted in the totals, owing to the refusal of some of the 
roads in those days to furnish monthly figures for 
publication. 

In the South and the Southwest, as in most other 
preceding months, the higher cost of operations 
does not seem to have played so prominent a part 
as in the other sections of the country, and accord- 
ingly many of the leading systems are able to show 
substantial gains in net earnings as well as in gross. 
Thus the Atchison has 1,835,584 gain in gross, the 
Southern Railway $1,186,471 gain, &c., &c. In the 
following we show all changes for the separate roads 
for amounts in excess of $100,000, whether increases 
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or decreases, and in both 


gross and net. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN APRIL. 


Renneyivania RR (a)... $4650 55 | Kaneae ea 
Vv: -<-< ’ , , 
New York Central_____- ,402,888 Chicago & Bast ill Llinois. ~ 289,500 
Southern elon baits Sednadies ,851,322| Wabash_._____.....--- 350 904 
a 4 Ohio. ____- 2,405,498 Buttes. Roch & Pitts. _- +414 
Cetengo © url & Quincy 1,911,507 | Chicago Great Western. 2,860 
Atch opeka & § & 8S Fe (3)- 1,573,223 orida East _ Rae ee 257,022 
Southern Pacific (8)-_._.. 1,543,000 —— Joliet & Eastern. 848 
Illinois Central ......_.- 1,518,921|C & Alton__--._- 18,007 
Rock Island (2)________ 1,427,896 & Lake Erie-_-- 214,599 
Philadetphia & R 1,421,236 | Mobile & Ohio___-.-__- 202,436 
Louisville & Nashville. - 1 ae nae > lle oo ng Erie__ sou toe 
kad laid ,245,068 | Pere ut Cap ,360 
‘St Louis-San Fran (3)_-. 1,168,254| Kana iid 180,512 
M Kan & Texas_. 1,128, Texas & Pacific_______- 176,057 
|. gg | PO Maree ard 1,101,791 | New York Phila & Norf_ 162,211 
Clev Chic & 8t L_- 1,053,677|Cinc N O & Tex Pac___- 161.630 
Union Pacific (3)...-__- 992,159 t 158,820 
Norfolk & Western_--_-_- 958,933 | Maine Central___-_.__-- 156,693 
Chicago & North Western 041.522 | Georgia._............. 152,922 
‘Chesapeake & Ohio_____ 897,013 | New Orleans Tex & Mex_ 147,157 
Delaware & West_- 891,485| New Orl & North East_ 142,173 
Boston & Maine________ 852,511|N Y Ont & Western__ 126,947 
Atlantic C TS 780,459 | International & Grt Nor- 124,239 
N YN i & Hartford___ 730,231 | Toledo & Ohio Central__ 123,104 
Chicago Milw & St Paul_ 707 ,096 | Lake Erie & Western. __ 116,403 
b & e Erie. 687 ,022 —— RR Co (Pa).---- 106,139 
fF $05 0s| Sstece See vias== 105 8 
Sentai ct re of New Jer 273810 Representing 85 roads 
eee : 5 
go papas eg pie. in compilation __$48,364,175 
St Louis Southwest (2) __ 383,712 eases. 
Nashv Chatt & a 376,391 | Northern Pacific_____-- $392,157 
Xaseo & Miss Valiley____ 373,284| Minn St Paul & SS M__ 266,204 
N Y Chicago & St Louis_ 53,500 meninges 
Colorado & Southern (2) 325,656 ting 2 roads 
Delaware & Hudson____ 302,619 in our compilation...§ _ $658,361 








“¥Note.—All the figures in the above are on the basis of the returns filed 
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Decreases 
Atch Top & 7 soa Fe (3)- $1" "535.58! 584 Peamsyivenie & RR (3)_---$1,814,270 
Southern Railway... - 1,186,471 | Great Northern.._______-_ 495.718 
Michigan Central bits iii "741, Chic Milw ‘fe ‘st | 1,335,410 
Missouri Pacific._....._. 88,245; Northern Pacific..._____ 083,418 
Pittsburgh & Lake Erie.. 608,218) N Y New Hav S Hart 825,478 
New York Central_______ 451 ern Pacific (8)... 70,650 
Oleve Cin Chic & St Louis 458,283) Baltimore & Ohio Bs wpa 671,349 
Atlantic Coast Line_____ Pil W's "SRR eae eae 624,183 
Rock Island a >. seas ctialcihae ,998 | Chicago & North Western 498,836 
Cussanenice & Rao satay 326,896 fina St Paul&SSM-_.. 493,771 
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Tlinois Central__._____-- 258,734 | Lehigh Valley___...__-_. 236,382 
on 2 Joliet & Eastern... 240,176 ry St Paul Minn & Om~ ® 
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St Louis Southwest (2)... 205,791) W Maryland__.__- 155,016 
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ene Lacka & West_. 202,796' Grand Trunk Western... 124,821 
Chicago & St Louis... 195,638) Pere Marquette.__..._.. 1 
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are after the deduction excepting »;whereas in the other 
cases the net Is given before th the dedeetion of c A 

eee ae ee oe eens oe TY 1 
itself. ding the yarlous auxiliary and es 
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When the roads are arranged]in¥groupsfaccording 
to their geographical location, welhave a repetition 
of last year’s experience in that]the*part played b 
augmented expenses in adverselyTaffecting net ts 
is re-emphasized. Every one of,the"seven "geographi- 
cal divisions registers an increase fin gross earnings, 
but four of the seven record losses*in "the’net earnings. 
The three groups which form exceptions{to the rule 
and show an increase are the Southern€Group, the 
Southwestern Group (to which reference*has already 
been made), and also the group™of roads in the 


Middle West. Our summary by groups‘is‘as follows: 
SUMMARY BY GROUPS. 
Earntngs———_ —— 
Sectton ax 
a or Group. 1918. = Ine.(+) or Dec.(—). 


$ 
Group 1 (8 roads), New England___.. 6,425,857 14,599,153 +1,826,704 12.51 
Group 2 (34 roads), East & Middle. 108 ,093,416 85,661,811 +15,431,605 18.03 
Group 3 (30 roads), Middle & West___ 45,150,425 38,655, "470 +6,494,955 16.80 
Groups 4 & 5 (34 roads) , Southern. ___ 51,384,713 40,835,714 +10,548,999 23.38 
Groups 6 & 7 (29 raods), Northwest... 75,643,808 69,354,244 Ts: 289,564 10.51 
Groups 8 & 9 (47 roads), Southwest___ 57,599,018 49,542, ‘673 


+8,056,345 16.26 
Group 10 (12 roads), Pacific Coast.... 22,112,658 20,625,916 +1,486,742 7.22 











Total (194 roads) _............... 369,409,895 319,274,981 +50,134,914 15.70 
——M: Net Earnings 

1918. 1917. ae ar Ine. +) or Dec.(—). 

Group No. 1_________. 7,385 7,428 2,999,783 4,081,101 —1,081,318 26.04 
Group No. 2........<. 463 28,120 18,916,307 20,916,618 3.0008 311 9.56 
Group No. 3_________- 21,297 21,303 11,060,197 10,148,596 1,601 8.98 
Groups No. 4 & 5._.___ , 38,235 15,964,596 12,831,276 43.138°320 24.41 
Groups Nos. 6 & 7_____ 65,934 65,486 15,892,805 20,770,914 —4,878,109 23.48 
Groups Nos. 8 & 9_____ 55,241 54,804 18,046,635 14,580,222 +3,466,413 23.77 
Group No. 10__._____- 16,499 16.379 7,102,092 8,349,968 —1,247,876 14.94 94 
TOO cick iene 233,884 231,755 89,982,415 91,678,695 —1,696,280 18.51 


NOTE.—roup I. includes all of the New England States, 

Group IT. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louls and Kansas City: also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
Passing through Denver, 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 








Gurvent Events and Discussions 


eee 








CONTINUED OFFERING OF BRITISH TREASURY BILLS 
BY J. P. MORGAN & CO. 

J. P. Morgan & Co. this week disposel of the usua 
offering of ninety-day British Treasury Bills on a discount 
basis of 6%. The bills are dated June 11 and mature 
Sept. 9. 








EXCESSIVE HOLDINGS OF SILVER PROHIBITED IN 


GREAT BRITAIN UNDER ORDER-IN-COUNCIL. 

An Order-in-Council has been promulgated in Great 
Britain under the Defense of the Realm regulations pro- 
hibiting excessive holdings or sale at a premium of silver 
coin. The regulation provides: 

1. No person shall after the twenty-seventh day of May 1918, have or 
retain at any time in his possession or under his control silver coins current 
in the United Kingdom of a value exceeding that of the amount of siiver 
coinage reasonably required by him at that time for the purposes of the 
personal expenditure of himself and his family and of his trade or business 
(if any); and if any person acts in contravention of this regulation he shall 
be guilty of an offense against these regulations. 

In any proceedings for contravention of this regulation the burden of 
showing what amount of silver is reasonably required for the purposes 
aforesaid shall rest upon the person charged. 

2. Any person who sells or purchases, or offers to sell or purchase, any 
coin current in the United Kingdom for an amount exceeding the face 
value of the coin, or accepts or offers to accept any such coin in payment 
of a debt or otherwise for an amount exceeding its face value, shall be 
guilty of an offense against these regulations. 


It is stated that the regulation affects the whole United 
Kingdom, but the framers of it, it is said, possibly may have 
had Ireland particularly in mind, for Irish correspondents 
have recently drawn attention to silver hoarding in that 
island. 
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ARRANGEMENTS BETWEEN GREAT BRITAIN AND 
SWITZERLAND FOR PAYMENT OF — 
EXPORTS TO UNITED KINGDOM. 


Concerning arrangements between Great Britain and 
Switzerland for the payment of goods to be exported to the 
United Kingdom, the New York “Tribune” of June 9 quotes 
from a White Paper, issued by the British Treasury the fol- 
lowing details: 

In connection with the provision of funds in Switzerland for the payment 
of goods to be expor:ed to the United Kingdom, required for the purpose of 
the present war, arrangements have been made with Barclay’s Bank, 
Lioyds Bank, the London City and Midland Bank, and the London County, 
Westminster and Parr’s Bank, to provide for the and 
acceptance by the said banks of three months’ bills, to the amount of 
100,000,000 Swiss francs, renewable up to a total peried of three 
years; the Treasury to undertake to meet all such bills on 
their maturity in Berne, an to pay all stamp duties on the said bills and 
all charges incident to the forwarding and discount of all sach bills, and to 
indemnify the banks, and each of them, from and againsé all liability to 
be incurred by them respectively; each of the said banks to receive a com- 
mission of 1-32 of £1 per cen; upon the value at 25 francs to the pound of all 
bills (including renewals) drawn or accepted by it. 








SUBSCRIPTIONS TO EIGHTH GERMAN WAR LOAN. 
Dispatches from Amsterdam on June 12 announced that 
subscriptions from the army to the Eighth German War 
Loan brought the total of the loan up to 15,001,425,000 
marks, according to Berlin dispatches. Previous reference 
to the loan appeared in these columns April’27 and May 4. 








EIGHTH HUNGARIAN WAR LOAN. 


The ‘Financial America” in a dispatch from London on 
June 12, gave the following information relative to the 
Eighth Hungarian War Loan: 


Advices from Budapest*by way of Amsterdam”say” that subscriptions 
to the Eighth Hungarian War Loan, which were opened to-day, will be 
received until June 27. The price is 91% and the interest 54%. 








GERMANY’S TAX PROPOSALS. 


With regard to new German tax proposals,.an Amsterdam 
dispatch of June 9, said: 


The “Rheinische Westfaelische Zeitung’’ says that the compromise 
which is about to be made between the Reichstag and the Government 
provides for the levy of a fresh war profits tax at the end of this year or 
the beginning of next year. The agreement provides for a tax on increased 
incomes, as compared with peace times, which is expected to yield 800,- 
000,000 marks, and a tax on property, beginning at 15,000 marks, in which 
the levy is to be one-tenth of 1%, and rising to five-tenths of 1% on property 
amounting to 1,000,000 marks. 


Later advices (June 11) from Amsterdam stated: 


The “Cologne Gazette,”" in an issue received here, says that Count vou 
Rodern, Secretary of the German Imperial Treasury, in an address to the 
main committee of the Reichstag Monday, intimated that a majority of 
the Bundesrath would agree on a tax on incomes that have increased since 
1913 and on a single levy on property valued above 50,000 marks, but thaé 
it would be unable to agree on a levy on all large incomes. He said that 
the expected total yield would be 1,200,000 ,000 marks. 

Count von Rodern also said that the Bundesrath was inclined to agree 
upon the establishment of an Imperial tax court, but had reserved the right 
regarding the details. 








LONDON DECISION ON RUSSIAN CURRENCY. 


The London “Economist’”’ of May 18 in referring to a 
decision of the London courts bearing on Russian currency, 
said: 

An interesting case was reported in yesterday’s ‘“Times,’’ in which the 
Judge had to decide what is Russian currency at present. Messrs. Lind- 
say, Gracie & Co., coal exporters, sued the Russian Bank for Foreign 
Trade for the amount of a rouble account held by defendants for them, 
claiming that payment must be made in specie. Evidence showed that 
the exchange value of Imperial rouble notes is now about 255 roubles for 
£10; the Bolshevist exchange was adout 600 roubles for £10, and the 
Kerensky notes came between; also that legal currency to-day under the 
Bolshevists consists of notes issued by the various governments and of 
coupons of the Liberty Loan. The Judge stated that in his view metal 
coinage was excluded; Imperial rouble notes were currency, and likewise 
Kerensky notes. Bolshevist notes he rules out on the ground that the 
Bolshevist Government had never exercised authority over the whole 
country, and had never been recognized by England. He decided that de- 
fendants must pay in London such a sum of English currency as was repre- 
sented by the number of roubles held by them, treating both Imperial 
notes and Kerensky notes at their respective values as Russian currency. 








ITALY’S FINANCIAL CONDITION. 


The receipt of the following cablegram from Italy dealing 
with the financial condition of that country was announced 


on June 9 by the Italian Bureau of Information in this 
city: 

The Treasury Department reports Italy’s financial situation as excellent, 
even though the Treasury has not received tax returns from the provinces 
of Bellune, Treviso, Udine,- Venice, and Vicenza—the territory either 
occupied by the Austrians or in the military zone. The total receipts 
for income tax for 1917 and 1918 amouns to 399,000,000 lire ($79,800,000), 
200,000,000 more than they expected, and 9,000,000 more than last 
year. The superprofit tax on war industries will yield 442,000,000 lire, 
approximately 92,000,000 more than estimated. 





Minister of Finance Nitti says that the total tax receipts will be about 
4,000,000,000 lire ($800,000,000), almost double the receipts before the 
war. 

The Government has continued in its policy of keeping the financial 
burden of the war from weighing on the poorer classes. 








LOWER INTEREST RATE IN LONDON. 


A special cable to the New York “Journal of Commerce” 
from London on June 5 in announcing a reduction in interest 
on deposits said: 

Discount houses to-day agreed to reduce deposit rates to 3%, but to 
give a quarter of 1% more for bankers’ deposits. All the banks are now 
practically aligned regarding deposit rates so as to not to compete with 
war bonds. The higher rate is still being paid on foreign balances here. 


The lower rates for time deposits have caused an increased demand for 
Treasury bills. 








BILL INCREASING AMOUNT OF MONEY WHICH 
BANK OF FRANCE MAY LEND GOVERNMENT. 
The French Chamber of Deputies on June 6 passed a 

measure providing for the increase by 3,000,000,000 francs 

of the amount of money which the Bank of France may lend 
to the Government. 





PERU SENATE APPROVES ISSUANCE OF CHECKS 
GUARANTEED BY FUNDS IN U. 8. 

A Lima press dispatch on May 24 stated that the Peruvian 
Senate had approved the issue of circular checks amounting 
to $15,000,000 to be guaranteed by funds deposited in the 
United States. 








REPORTED PLAN TO ESTABLISH RUSSIAN CREDIT 
IN U. 8. 


With regard to plans for the establishment of a Russian 
credit in the United States, the “Journal of Commerce”’ in 
advices from Washington on May 23 said: 


A plan under consideration in official circles to esta>lish a credit in this 
country against which the Russians can draw in agricultural implements, 
metals, tools, railroad equipment and hundreds of needed articles. An 
almost insuperable difficulty, however, in executing any project for the 
dispatch from America of manufactures to Russia is found in the lack 
of transportation facilities. Every ton of cargo space is demanded for 
the transportation of troops and munitions and supplies, both for the 
armies and the Allied civil populations. Moreover, with the exception 
of the single railroad line from Kola, on the Arctic, running southward, 
at present a dangerous route, more than once attacked by the White 
Guards of Finland, there is no means of conveying supplies to Russia 
from the Entente countries or America save by way of the Pacific Ocean 
and the disorganized Siberian Railroad. 

Finally the project of aiding Russia is made the more difficult of execution 
by the internal political State of the country. Germany probably would 
interfere if the Bolsheviki Government accepted help from America which 
might tend to the rehablitation of the Russian people, and especially the 
Russian army as a possible offensive factor. 

In Siberia, where German control is not so effective, the problem is 
complex, owing to the strife now in progress between the Bolsheviki 
partisans and the followers of the Cossack General Semenoff, who is fighting 
his way slowly but steadily northward from the Manchurian border towards 
the large cities of Central Siberia and Vladivostok. It will ge difficult 
for America and the Entente power to extend their influence and their 
help into that part of Siberia until the situation there clears. 








CANADA’S INTERNAL WAR LOANS—PROPOSED 
SECOND “VICTORY LOAN.” 


Concerning Canada’s war loans already placed in the 
domestic market, amounting to approximately $820,000,000, 
and to the proposed second “‘Victory Loan,’ the “Financial 
Times’ of Montreal in its issue of June 8 had the following 
to say: 

The announcement that the details for the Second Victory Loan are at 
present being worked out at Ottawa, brings out an interesting pointlin 
Canada’s war financing position. Undoubtedly the Dominion’s record is 
a most enviable one, and one that will go down in history, marking§the 
country’s patriotism as being of the highest order. It has been shown that 
a nation’s value in war time does not rest alone upon her ability to mobilize, 
equip and sustain a fighting force commensurate with its size, but also 
upon its ability to sustain itself within itself in an economically sound 
manner. This Canada has done with much success. 

Since August 1914 the Dominion has issued four internal war loans. 
These were originally issued for an aggregate of $450,000,000. Each issue 
was greatly oversubscribed, the aggregate subscriptions to the four loans 
amounting to no less than $820,000,000, the loans as originally issued 
being oversubscribed by about 46%. The Victory Loan was subscribed in 
the proportion of about one $100 bond to every ten people in the Dominion. 
The aggregate total of the four internal loans divided among the 8,000,000 
population of the Dominion would indicate that the four loans were dis- 
tributed in the proportion of $120 per capita. 

It is probable that this record has not been exceeded by any other warring 
nation up to this time, and with the issuing of a Second Victory Loan, or 
fifth internal loan, this proportion will undoubtedly be raised to a con- 
siderable extent. 

If the loan is issued next autumn, and is for $300,000,000, as rumor 
now tells us it will be, Canada’s internal war financing will be brought up 
to no less a total than $1,120,000,000, even though the oversubscription is 
not excessively large. But the investment position of the country would 


seem to indicate that providing the loan is issued on a similar basis to that 
of the first four issues, including the ‘‘tax-free’’ clause, its success will be 
equally as great. 

The past few weeks have shown that the demand for sterling investment 
securities has undergone a most noteworthy change, and the success that 
has attended the several provincial issues that have made their,appearance 
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on the market, and the keen compétition that has been evidenced in the 
tenders seems to foretell a gradual broadening of interest in such securities. 

Another factor that is generally taken as proof of this general improve- 
ment in the investment market is the fact that Newfoundland has turned 
to the Dominion for her financing, in lieu of the London and New York 
markets, where such financing has been accomplished heretofore. It is 
evident that the whole financial texture of the country is now in what might 
be termed the most sound position it has enjoyed since the outbreak of the 
war and the subsequent distressing economic upheavals. That Canada 
has been able to so adjust her internal finances to some semblance of nor- 
mality is evidence of this. And the fact that the Dominion is now left 
entirely upon her own resources as far as financing is concerned, can be 
piled up as further proof of such a contention. 

Canada’s war-time financing might be made the basis of a most interest- 
ing economic study, inasmuch as the distribution of all her issues has been 
unusually thorough. As pointed out above, $820,000.000 of Canadian war 
bonds have been assimilated by approximately 8,000,000 people. 

As a matter of fact, war loan holders now probably exceed 1,000,000, 
representing holdings of $100 of bonds for every person in the Dominion. 

Another point that is receiving considerable consideration in financial 
circles is whether the Canadian chartered banks will once more be asked 
to participate in the distribution of the forthcoming loan to as great an 
extent asin the past. It is a notable fact that the amount of clerical work 
entailed in the Victory Loan was tremendous, and the work being done by 
the banks, for the Government, was made even more difficult by the fact 
that the staffs were continually being deprived of their skilled man-power 
by the Military Service Act. 

As has been pointed out in these columns, the institutions are continually 
releasing men who have been associated with banking for many years, and 
are, of necessity, replacing these highly-trained executives with more or 
less untrained women. That fact is a move that had its inception in 
England and France, early in the conflict, and has been one of its most 
natural results. The advent of women clerks in the banks has been the 
means of keeping the broad, public financial fabric more or less intact. 

Owing to these facts, it is argued in certain sections of the Street that 
the banks will not be called upon to do as large a proportion of the work 
as in the past. It is not thought, however, that this will be the case. 
The banks have risen nobly to the call. They have endeavored to do their 
duty in every way possible, and their efforts on behalf of the Government 
last November were greatly appreciated. It is believed in banking circles 
that the work of handling loan subscriptions will be continued by the banks. 
The large majority of the banks now have special departments for this 
work, and as the clerical work has been fairly well brought down to a 
routine basis the details will hardly prove as sreious an obstacle as in the 
past. 


SYNDICATE PAYS SEMI-ANNUAL INTEREST ON 
RUSSIAN EXTERNAL LOAN. 


The National City Bank of New York City, acting as 
fiscal agent for the Imperial Russian Government authorize 
the statement that with deposits recently made, the semi- 
annual interest, due June 1, amounting to $687,500, was 
paid on that part of the $25,000,000 Russian Government 
5-year 514% external loan placed in this country in No- 
vember 1916 by a New York syndicate, the principal mem- 
bers of which were J. P. Morgan & Co., the National City 
Bank, the Guaranty Trust Compant, Lee, Higginson & Co. 
and Harris, Forbes & Co. 


PROHIBITION ON CERTAIN DEALINGS IN 
ITALIAN LIRE. 


In ealling attention to the fact that dealers in the United 
States are prohibited from purchasing Italian lire outside 
the United States, Fred I. Kent, Director of the Division 


of Foreign Exchange of the Federal Reserve Board, made 
the following announcement on June 12: 

Attention is called to the fact that, under regulations of Istituto Cambi, 
bankers and others in the United states who remit ‘sterling, francs or other 
exchanges to Italian bankers for the purchase of lire may expect to have 
such remittances returned to them as Italian banks cannot accept them. 

Dealers in the United States are prohibited from purchasing lire outside 
of the United States or from remitting other exchanges to Italy for the 
purchase of lire without approval of the Division of Foreign Exchange of 
the Federal Reserve Board. 

In referring yesterday to the fact that there were no 


quotations for lire exchange the “Wall Street Journal” 
said: 

Trading in lire in the open market has practically ceased and banks have 
discontinued, at least for the time being, to quote the exchange on account 
of the lack of supply. Bankers have for months maintained only minimum 
balances in Italy because of the precarious position of the exchange, and 
now that an official ban has been placed on arbitrage operations by the 
Federal Reserve Board, the foreign sources of supply have been cut, and 
the market in consequence bare of exchange. To satisfy the requirements 
of their customers banks are compelled to resort to the foreign exchange 
division of the Federal Reserve Board and make a bid, at the same time 
stating the purpose the exchange will be put to. The immediate cause 
of the sharp rally on Thursday, when 8 80 is said to have been paid, was 
the aggressive bidding of a prominent trust company for 2,000,000 lire. 

According to the “Financial America” the director of the 
foreign exchange division yesterday quoted an official rate 
on Italian exchange of 8.95. The rate on rupee cables was 


35 %4e. 


CREDIT ARRANGEMENTS BETWEEN U. 8. AND 
ARGENTINA. 

The New York “Tribune” of June 9 quotes ‘‘La Nacion,”’ 
of{Buenos Ayres, Argentina, as follows relative to the situa- 
tion existing in trade relations between that country and 
the United States: 


The Governments of both countries have arrived at a happy understand- 
ing for the stabilization of the commercial exchange values. Under this 























regime transactions have been strengthened, and relations between the 
two countries tend to become closer every day. This arrangement is to be 
amplified. The $40,000,000 at which the amount of the deposits in our 
embassy was fixed will soon be raised to $60,000,000, as we have anticipated 
for a long time past. These sums is reality, represent the volume of the 
merchandise which is traded in between the two markets, they are values 
of real things and not mere figures of fictitious speculation. They require, 
clearly, tbe vehicles which shall make effective the trading by the transport 
of the things, and it is probable, though not certain, that the Government 
of the great republic of the North will send its ships in order to maintain 
the interchange of the raw materials with which we can supply it to feed 
its industries. We know, in fact, that the United States will man with 
American sailors the Dutch boats embargoed in her ports, in order to de- 
vote them to the service of Continental trade, and that the fleet, augmented 
by the new constructions, hurriedly being launched, will be able to meet 
the urgent necessities of trade with the Southern countries. 

North American statesmen cannot be blind to the fact that, if they 
neglect to ship their manufacturers their industries will suffer grave conse- 
quences, and, if they only pay attention to extracting our primary products, 
very soon the above-mentioned sum of $60,000,000, which can be deposited 
at our embassy in Washington, will prove to be insufficient. This situation, 
to our thinking, calis for diplomatic action on the part of our Foreign 
Office, in order to procure from the Government of President Wilson the 
completion of the financial negotiation which stabilizes exchanges on @ 
basis of commercial reciprocity. The State Department of the Union could 
not but receive with pleasure a request indicating the desirability of per- 
mitting exports to Argentina on the steamers sent to take away our harvests, 
organizing the loading operations far enough in advance not to occasion. 
delays, and with the promise on our part of giving preference in our ports 
to unloading operations. Such a suggestion would, without doubt, alle- 
viate the precarious situation of our commerce. It would bring for our 
commerce certain materials and articles of merchandise which we at present 
lack, and it would obviate a thousand and one inconveniences of a financial 
and economic character related to the value of the exchanges and to the 
amount of the gold deposits in the Argentine Embassy. 








UNITED STATES TO MINT COINS FOR ARGENTINA. 


The Argentine Government, according to press dispatches 
from Buenos Ayres, on June 7, has negotiated a contract 
with the United States for the manufacture of 64,000,000 
coins. Those now in circulation, it is stated, were made 
by the Krupps. 


UNITED STATES FINANCIAL INSTITUTIONS TO 
ESTABLISH BANK IN CHINA. 


Arrangements for the establishment of an American Bank 
in China, under the title of the Asia Banking Corporation, 
in furtherance of plans for the development. of American 
foreign trade, were announced by the Guaranty Trust Co, 
of New York on June 12. The corporation has been formed 
under the laws of New York State with a capital of $2,000,000 
and surplus of $500,000, all of which, it is stated, has been 
subscribed. Other details are announced as follows by the 
Guaranty Trust Co.: 


Among the stockholders in the new company are the Guaranty Trust Co. 
of New York, the Mercantile Bank of the Americas, the Anglo-London and 
Paris National Bank of San Frnacisco, the First National Bank of Portland, 
Oregon, and the National Bank of Commerce of Seattle, Wash. A few 
other banks interested in foreign trade may be shortly added to this pre- 
liminary list. : 

The company proposes to engage in international and foreign nanking 
in China, in the dependencies and insular possessions of the United States 
and, ultimately in Siberia. Its principal business will be carried on in 
the Far East. The head office will be in New York. An agency will most 
probably be established in San Francisco, and a central branch in Shanghai, 
where it is proposed to locate the General Manager of the Far Eastern 
business. Present plans contemplate the future establishment of other 
branches in Hankow, Peking, Tientsin, Harbin and Vladivostok. As 
soon as the Russian situation clears, the new bank will be ready to establish 
itself in Russia and Siberia, or to affiliate itself with old or new Russian 
banks. 

Heretofore English and Continental banks principally have financed 
transactions between this country and the Far East. Those responsible 
for the organization of the new company declare that the increase in trade 
between this country and the Far East makes greater banking facilities 
necessary and justifies the establishment of American banks and investment 
companies for this purpose. 

The Capital Issues Committee of the War Finance Corporation has 
approved the issue of the capital stock of the Asia Banking Corporation, 
the position being taken that the investment of capital in this enterprise 
does not mean a diversion of capital for new purposes, since a large amount 
of the business proposed to be transacted is now being conducted by Ameri- 
can banks with their own reserves through their correspondent banks. 
There will be no public offerings of the stock. 

It is felt by those interested in this new venture that it will indirectly 
render great service to this country in furthering American propaganda 
work in the Orient through establishing closer trade relations and a better 
understanding. 


DR. J. T. HOLDSWORTH ON INCREASING USE OF 
BANK ACCEPTANCES. 

The subject of ‘‘Bank Acceptances’’ was discussed at the 
annual meeting of the Pennsylvania Bankers’ Association 
at Atlantic City on May 24 by Dr. J. T. Holdsworth, Dean 
of the School of Economies of the University of Pittsburgh. 
In his discussion Qr. Holdsworth said in part: 


Because of the limitations imposed upon private borrowing by war 
exigencies under the direction of the Capital Issues Committee, some 
large corporations have turned to the bank acceptance as the most practical 
method of short term financing. Of special significance as indicative of the 
growth of acceptances and of the necessary machinery for handling them is 
the recent organization of three ‘‘discount houses"’ in New York, modeled 
upon the discount and acceptance houses of London, which will deal in 
bank and trade acceptances. Another “‘sign of the the times”’ is the recent 
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enact t of legislation in New York and in Massachusetts authorizing 
savings banks to buy bank acceptances, in New York up to 20%, and in 
Massachusetts to 10%, of their . Similar legislation is pending 
and will doubtless be effected in other States, for it provides savings banks 
with a ready means of increasing their proportion of liquid assets, a de- 
sideratum which thoughtful students of the savings banks situation have 
long recognized as highly desirable. Hitherto the investments of savings 
have been restricted largely to bonds and mortgages or real estate, which 
however good cannot usually be sold at short notice in times of financial 
pressure without loss. Now these banks have a profitable outlet for their 
funds in the form of quick assets of the highest character immediately 
available for meeting sudden demands. The new legislation will have 
the further advantage of bringing savings banks with their enormous re- 
sources into closer relations with the Federal Reserve System and into more 
active co-operation with the Government in the paramount task of winning 
the war. Still another significant index of the growth of acceptances is 
seen in the action of the recent convention of the National Association of 
Cotton Manufacturers. At this conference, in which bankers, shippers, 
manufacturers, spinners and others interested in the handling and financing 
of cotton, our greatest agricultural staple, were represented, proposals 
were submitted for a change in the practice of financing cotton from the 
prevailing sight draft bill of lading attached basis to a banker’s acceptance 
or a trade acceptance system. Governor Harding of the Federal Reserve 
Board was the chief spokesman of the new acceptance plan and strongly 
urged its adoption. 

It is well understood, of course, that the mere legalization of bank ac- 
ceptances or the making of favorable rates on such paper will not be suffi- 
cient to create a large and active discount market. The development of 
this business will depend upon the volume of trade to be financed and upon 
the ability and readiness of our bankers to provide the funds required by 
exporters and dealers in countries with which we are trading, as well as 
upon the extent to which our business men adapt themselves to, and ac- 
tively co-operate in the expansion of, these comparatively new credit facili- 
ties. The war, which has seriously disturbed international exchange and 
credit operations everywhere, has given American bankers a great oppor- 
tunity to employ the new facilities provided by the Reserve Act for the 
financing of foreign trade. A fair start has been made in the develop- 
ment of a market for American bankers’ acceptances, and the conveniences 
and advantages of dollar exchange are being better understood at home 
and abroad. The launching of three large banking corporations, within 
the last few weeks, the principal business of which will be to deal in foreign 
and domestic acceptances, and the financing of foreign trade, together with 
the increasing number of banks both in the interior and in the larger cen- 
tres which are making acceptances, are indications that they are aroused 
to the advantages of this new device both as a means of financing their 
customers’ business needs and as a short term investment of the highest 
grade. 


BOSTON INSTITUTION AFFILIATED WITH FIRST 
NATIONAL BANK TO DEAL IN ACCEPTANCES. 

An institution, which like the recently organized Foreign 
Trade Banking organization of New York and the pro- 
posed Discount Company of New York, will deal in ac- 
ceptances, has been formed in Boston under the name of 
the First National Corporation, with a capital of $2,250,000. 
The First National Bank of Boston has acquired all the 
stock of the corporation, under authority of the Federal 
Reserve Act, and the officers and directors of the corporation 
are officers, directors or stockholders of the bank. An 
announcement made by the bank says: 


The corporation will supplement the work of the bank in the foreign 
field. It will do an international letter of credit business and in connection 
therewith it will develop a discount market for prime acceptances, par- 
ticularly in New England. 

Offices have been opened in Boston and branches will be established in 
other cities and in foreign countries as business develops. 


The officers of the corporation are Daniel G. Wing, 
President; Charles F. Weed, Vice-President; F. Abbot 
Goodhue, Vice-President and Daniel A. de Menocal, Vice- 
President; Edwin R. Rooney, Treausrer; Edward H. Wins- 
low, Assistant Treasurer; Fletcher L. Gill, Assistant Treas- 
urer, and Arthur B. Kenney, Secretary. The directors are: 


Edwin P. Brown, President United Shoe Machinery Company; Robert 
F. Herrick, Herrick, Smith, Donald & Farley; Henry Hornblower, Horn- 
blower & Weeks; John R. Macomber, Harris, Forbes & Company; Andrew 
W. Preston, President United Fruit Company; C. G. Rice, U. 8. Smelting 
Refining & Mining Company; Edwin 8S. Webster, Stone & Webster; Al- 
bert B. Wells, Treasurer American Optical Company; Daniel G. Wing, 
President the First National Bank of Boston. i 


The corporation has its offices in the First National Bank 
Building. 


SOLDIERS’ CHECKS ON HOME BANKS CASHED 
ABROAD BY IRVING NATIONAL BANK. 

A system inaugurated by the Irving National Bank, New 
York, enables members of the American Expeditionary 
Forces to obtain money, it is stated, in any Allied country 
by cashing their personal checks on their own banks. It is 
claimed to be expressly adapted to meet the exigencies of 
war conditions as it eliminates all the dangers of loss or 
destruction of currency, travelers’ checks or letters of eredit. 
No outlay is said to be necessary before leaving America 
and the individual’s bank account is nof disturbed until his 
check is presented to his home bank for payment. Further- 
more, a8 money need be obtained only as required, loss 
through the reconversion into dollars of unexpended funds 
is avoided, and as such checks are always payable in the 
currency of the country where cashed, one need carry from 


place to place only sufficient money for immediate needs. 
The bank says: 

















This service is the outgrowth of an agreement with three 
European banks, all of which have experienced organizations and are thor- 
oughly acquainted with the requirements of men on active military duty. 
The operation of the plan in Frar<= is entrusted to Messrs. Cox & Co. 
(France), Ltd., the official army paymasters of the British Government. 
They have a network of facilities throught that country including 
branches in the war zone which are constantly accessible to all the Allied 
units. In Great Britain such checks may be cashed at the London Pro- 
vincial & South Western Bank or at any of its five hundred and sixty 
branches. The Banca Italiana di Sconto affords similar advantages 
throughout Italy. 

Any American bank may provide its customers with these facilities through 
the Irving National Bank; in return the Irving asks no commission what- 
ever and offers its full co-operation with the financial institutions of this 
country to render this service of practical assistance to persons going abroad. 








CONFERENCES LOOKING TO USE OF ACCEPTANCES 
IN FINANCING COTTON CROPS. 


The use as far as practicable of bank and trade acceptances 
in the financing of this year’s cotton crop is recommended 
in a resolution adopted at a conference of bankers, cotton 
manufacturers and planters held at the Hotel Biltmore, in 
this city on Saturday last, June 8. The meeting was held 
for the purpose of considering the conclusions reached by 
the committee appointed at a conference of bankers, cotton 
manufacturers and buyers held May 4 at the Biltmore. 
This committee consisted of: 


For the Bankers—Theo. E. Burton, New York City; John E. Bouden, 
New Orleans, La.; Ed. L. Rice, Memphis, Tenn. 

For the Spinners—Randall N. Durfree, Fall River, Mass.; Charles T. 
Plunkett, Adams, Mass.; Charles B. Luther, Fall River, Mass. 

For the Shippers—Joseph Newburger, Memphis; B. L. Anderson, 
Fort Worth, Texas; Charles L. Tarber, Dallas, Texas. 


At last Saturday’s conference ex-Senator Burton pre- 
sided. W.P.G. Harding, Governor of the Federal Reserve 
Board, who in addressing last month’s gathering expressed 
himself as “very much impressed with the proposition that 
some change should be made in the method of financing our 
cotton crop,” adding “I believe that the suggestion to in- 
troduce the ninety day draft to be accepted by a banker is 
a most excellent one,” was present at last Saturday’s meet- 
ing and again urged that action be taken looking toward the 
use of acceptances in moving the crop. The resolution 
adopted at the conference differed slightly from that recom- 
mended by ex-Senator Burton and read: 


Resolved, 'That this committee recommends that, in connection with the 
present methods, banks and trade acceptances be employed as far as 
practicable by shippers and spinners in financing this season's cotton crop. 


It was decided at the conference to form a company to be 
known as the American Cotton Acceptance Corporation, 
with a capital of $5,000,000. No details have yet been 
furnished as to the functions of the proposed company. 
Neither has there been made public the remarks made a 
the conference by Gov. Harding, but the “Journal of Com- 
merce”’ referred to what he had to say as follows: 


In making its recommendation the committee's attitude was strongly 
against any endeavor to lay down any hard and fast rule for the trade. It 
is intended that the use of trade and bank acceptances will be supplemental 
to the present method of payment by sight drafts, and should not con- 
stitute a custom with the force that has in the past attached to the latter 
form of procedure. This was in accordance with the view of Governor 
Harding who. while disclaiming any intention to advise the meeting, sug- 
gested that the aim should be merely to point out the methods deemed 
advisable in cotton financing. 

The head of the Federal Reserve Board asked that the proposed change 
be not regarded as though the cotton trade were the only thing concerned. 
He said that the strength of the entire financial structure of the nation 
would be tested during the coming year, and that the fullest measure 
of co-operation on the part of all business interests was desirable. Recog- 
nizing the reluctance of special groups to change their customs, Mr. Hard- 
ing indicated that it was a veritable necessity to use all proper expedients 
to assist the conduct of business in this country. Financing of the cotton 
crop must be viewed not by itself but as one phase of a larger problem 
arising from the need for most effective utilization of the nation’s resources. 


In further referring to the meeting the “Journal of Com- 
merce”’ also said: 


Southern bankers and shippers at the conference were generally lined up 
at the start of the meeting in opposition to a change in the method of fi- 
nancing now in vogue. They contended that they could not do more 
than they were doing now, and that in the fall they must have cash. The 
Southern banks, it was pointed out, carried the growers and shippers untik 
the crop was mature, and after it had been disposed of to the mills the duty 
of financing it rested with the mills, not with the shippers. The abnormal 
delays in transportation, it was recognized, made the problem a complex 
one for the mills to meet, but in this connection the sclution existed in not 
accepting the sight draft until the car number was indicated by the shipper. 
Such a practice, which was said to have come into general use, protected 
the mills and was a sufficient guarantee against shipments being tied up 
at Southern terminals for an indefinite period and subject to exposure. 

E. L. Rice, a banker of Memphis, Tenn., was particularly opposed to the 
acceptance plan. He stated that the use of the acceptance ,would enor- 
mously increase the contingent liabilities of a shipper so that a man who 
might have spent ten years in accumulating $500,000 would find his con- 
tingent liabilities mounting to several million dollars. Admitting that the 
risk was small, he, for one, would not care to extend credit to a shipper in 
such a position. 

“The largest shippers who are customers of my bank,” said Mr. Rice, 
“are opposed to selling cotton on sixty or ninety days’ acceptances. They 
say that they will not be ablé to continue business no that basis. The 
mills, in receiving the cotton, get good collateral, and it is their business 
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to finance the cotton after they get it. ‘The banks of the South have done 
their part up to the time when they make drafts on the New England 
mills. To make loans to the various factors at home it is necessary for 
the Southern banks to come to New York and borrow money. After the 
cotton is shipped to the mills, we need money, not credit. We have a 
surplus of credit but an entirely insufficient amount of cash. We do not 
consider it prudent to be tied up for ninety days with contingent liabilities.” 

Representatives of the mills and of the Northern banks explained that 
under the acceptance method the shipper would receive cash as promptly 
as when sight drafts were used. The purchaser would make arrangement 
with his bank for an acceptance which the seller would have no difficulty 
in disposing of. He could pass it to his bank in the South which could 
then dispose of it through its Northern representative in the open market, 
if it did not care to buy it. A bank acceptance based on-cotton as col- 
lateral would be easily salable under the conditions established through 
the operation of the Federal Reserve system. 

Doubts as to the advisability of the shipper expanding his contingent 
liabilities to the point required were answered by the statement that it was 
improbable that his interests would be concentrated, but would be well 
distributed among many banks and that the risks consequently would be 
negligible. Attention was also called to the fact that the sale of cotton 
abroad is now financed on an acceptance basis, yet no complaint of un- 
warranted contingent liabilities in this connection had been made. 








NEW REGULATIONS GOVERNING FOREIGN 
EXCHANGE DEALINGS., 


New regulations governing foreign exchange dealings were 
made public on June 12 by Fred I. Kent, Director of the 
Division of Foreign Exchange of the Federal Reserve Board. 
The regulations are issued under President Wilsons’ proclama- 
tion of Jan. 26 restricting foreign exchange dealings, pub- 
lished in our issue of Feb. 9. In the regulations just pro- 
mulgated it is stated that there are now over 12,000 “‘deal- 
ers” in foreign exchange registered in the United States. 
Under the Executive order, the regulations add: ‘“‘They have 
all been obliged to send forms for declaration of non-enemy 
interest to all of their foreign correspondents. ‘The Federal 
Reserve Board has not yet prohibited ‘dealers’ from doing 
business with foreign correspondents who have not returned 
the declarations. The time has been allowed to run longer 
than was originally intended, because of the great delay in 
the mails and the desire of the Federal Reserve Board not 
to interfere with the legitimate business of the country un- 
necessarily.”” We give the regulations herewith: 


*‘Dealers,”’ as defined under the Executive Order, are prohibited without 
the approval of the Division of Foreign Exchange of the Federal Reserve 
Board from acting upon confirmations of cablegrams which may be received 
by them, wherein the original cablegram in part or in whole has never been 
delivered to them. 

All confirmations of cables sent by “‘dealers’’ to correspondents or others 
outside of the United States, covering a transfer of funds or other financial 
operation, must be written upon separate sheets of paper, which must not 
carry any other correspondence, and must be delivered unsealed, but 
stamped ready for mailing, to the Division of Foreign Exchange, 14 Wall 
Street. New York, when the confirmations are to go from the eastern 
seaboard, or cover cablegrams leaving this country by the eastern seaboard 
—to the Federal Reserve Bank of San Francisco when confirmations are 
of cablegrams leaving this country via the western seaboard—to the 
Federal Reserve Bonk of Dallas when the confirmations are of cablegrams 
leaving this country via Galveston, and to the New Orleans branch of the 
Federal Reserve Bank of Atlanta when the confirmations are of cable- 
grams leaving this country via New Orleans. Any confirmations which 
may be discovered by the Postal Censorship in the body of other letters, 
ot that have been otherwise mailed than as above, will be forwarded to 
the Division of Foreign Exchange of the Federal Reserve Board for such 
action as may seem advisable. 

**‘Dealers’”’ having the accounts of foreign correspondents on their books 
are prohibited from accepting credits to such accounts which are not 
accompanied by the name of the party making the original request that the 
deposi: be made, and by the name of the party to whom the foreign institu- 
tion receiving the credit is to pay the funds, and for whose account such 
payment is made, and the purpose of the deposit must also be stated. 

It is important that this order be noted by all bankers, institutions, indi- 
viduals or others in the United States, without regard to whether they are 
“‘dealers’’ or not. 

This information will be required in addition to the regular customers 
statement. y 

If, for instance, a firm in Peoria, Ill., is requested by an individual to 
pay a bank in New York $1,000 for account of a bank in Sweden, the firm 
must obtain from such individual the required information, which it must 
deliver to its banker in Peoria through whom it wishes to make the transfer, 
and such banker, if he carries out the operation through his Chicago or 
New York correspondent, must forward the information with the instruc- 
tions, which must follow the deposit to the New York bank which is to 
credit the account of the Swedish bank. All such information must be on 
@ separate sheet of paper, which must be initialed by every institution 
through which it goes, and that must be delivered to the Division of Foreign 
Exchange of the Federal Reserve Board, 14 Wall Street, New York, by the 
banker crediting the item to the foreign institution. 

Deposits received for the credit of dollar accounts of foreign correspond- 
ents on the books of American ‘‘dealers’’ from ‘‘persons,’’ as defined in the 
Executive Order, outside of the United States, must bear the same informa- 
tion, and “‘dealers” should notify their foreign correspondents that when 
arranging to have deposits made in this country for their account that 
such information must follow the deposit. 

*“‘Dealers’’ who are concerned with this order should forward these in- 
structions immediately to such of their foreign correspondents as carry 
dollar accounts with them. 

In the meantime, while such notices are going forward, copies of the. 
statements of the credits to foreign correspondents must be delivered to the 
Division of Foreign Exchange weekly beginning June 25th in accordance 
with regulations going forward to the Federal Reserve banks. ‘The opera- 
tion of this order in so far as it relates to deposits made by ‘‘persons’’ in tae 
United States becomes effective Juse 15th, but “dealers’’ may retain 
deposits made with them while obtaining the proper information, until the 
order becomes generally known, unless otherwise instructed, but cannot 
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enter such credits after June 15th except to a suspense account nor advise 
the beneficiaries, either by mail, cable or otherwise, until receipt of the 
information, which must be immediately turned over to the Division of 
Foreign Exchange. 

In case any “‘persoa” or “dealer” has reason to believe that any transac- 
tion of this nature is for the account or benefit of an enemy or ally of enemy, 
he must notify the Division of Foreign Exchange directly by mail or wire, 
as the urgency of the matter would seem to require. : 

There are now over 12,000 “dealers” in foreign exchange registered in 
the United States. Under the Executive Order they have all been obliged 
to send forms for declaration of non-enemy interest to all of their foreign 
correspondents. The Federal Reserve Board has not yet prohibited 

‘dealers’ from doing business with foreign correspondents who have not 

returned the declarations. The time has been allowed to run longer than 
was originally intended, because of the great delay. in the mails and the 
desire of the Federal Reserve Board not to interfere with the legitimate 
business of the country unnecessarily. Further, a sufficient proportion of 
declarations has been received to warrant, together with the information 
constantly being received through the Research Department, the temporary 
continuation of business with some of those institutioas which have not 
yet returned their declarations. It should be noted, however, that the 
day is fast approaching when the non-receipt of declarations will result in 
the necessity for the discontinuance of relations, and every “‘dealer’’ is 
warned that he should immediately take up the question with any of his 
correspondents whose declarations have not yet been received. 

All declarations of foreign correspondents should be filed with the Divi- 
sion of Foreign Exchange of the Federal Reserve. Board immediately upon 
receipt. ‘‘Dealers’’ are also requested to advise the Division of Foreign 
Exchange by letter of all foreign correspondents to whom they havesent 
declarations, which have not been returned, or where cable advice that they 
were being sent has not been received by the close of business June 20. 

There has been some doubt on the part of “‘dealers” as to just when they 
should require ‘‘customers’ statements.’’ This has been particularly true 
as between ‘‘dealers” trading with each other. Customers’ statements, 
which are merely declarations of non-enemy interest, which have to be 
made by ‘persons’ in this country having foreign exchange operations 
with “‘dealers,’’ must be taken by every “dealer’’ from every person who is 
not a ‘‘dealer,’’ when any foreign exchange service is being extended. In 
other words, the ‘‘dealer’’ having contact with the ‘‘person’”’ who is not 
a ‘“‘dealer’’ is the party who must take the customer's statement. Such 
statements do not follow the items, but must be filed by the ‘‘dealer’* re- 
~ ties them, subject to the call of the Federal Reserve Board at its dis- 
cretion. 

As ‘‘dealers’’ receiving items from other ‘‘dealers’” have no means of 
determining whether such “persons”. are ‘‘dealers,’’ authority has been 
granted by the Board to accept the censorship stamp of ‘‘dealers’’ upon 
letters of advice or enclosure from one “‘dealer’’ to another as being sufficient 
evidence that a customers’ statement has been obtained. 

Every ‘‘dealer’’ is responsible to the Federal Reserve Board for the 
taking of customers’ statements, and not to other “dealers” through whom 
ne may be passing transactions, except that any ‘‘dealer’’ who has reason 
to believe that any transacton may be for accouns or benefis of an enemy 
or ally of enemy may make inquiry of the “‘dealer’’ who places the transac- 
tion through him. If satisfactory answer is not received, the Division of 
Foreign Exchange of the Federal Reserve Board should then be notified 
immediately. Pi 

The same means of identification may be passed from one ‘“‘dealer’’ to 
another in connection with items received from abroad. ‘Thejresponsi- 
bility for obtaining declarations from foreign correspondents, and from 
holders or from agents of holders of securities, and in connection with 
coupon and dividend payments, has been placed entirely upon the ‘‘dealer”’ 
receiving the items from the foreign countries. It is not the duty of payers 
of dividends, or coupons, nor of others in the United States who receive 
such items from “dealers,” to require declarations. If, however, they 
have information which leads them to believe that a transaction is! for 
enemy account, it is their duty to withhold payment and notify the Division 
of Foreign Exchange. 











QUESTION OF RAISING COMMISSION TO BE CON- 
SIDERED BY STOCK EXCHANGE COMMITTEE. 


President Noble of the Stock Exchange has been au- 
thorized by the Governors of the Exchange to appoint a 
committee to consider the advisability of raising the mini- 
mum commission rates for buying and selling securities. 
The New York “Times” of yesterday in referring to the 
movement said: 


The current rate of $12 50 for buying or selling 100 shares whose market 
value is in excess of $10 a share, and of $6 25 per hundred when the market 
appraisement is under $10 a share, has been considered teo low by many 
Members of the Exchange since their expenses began to rise. Stock Ex- 
change firms have been forced to increase their clerical forces in order to 
handle the additional bookkeeping and preparation of special reports made 
necessary by demands of the Bureau of Internal Revenue. They have also 
raised salaries generally, and in numerous instances the salaries of employees 
who entered the army or navy have been continued. 

The committee will work on a plan for a sliding scale of commissions, 
depending on the market value of the securities cold. When the findings 
are complete, a report will be made to the Board of Goverrors which will 
decide definitely at that time whether to raise the commission level or 
continue the present schedule. 








COMMITTEE REPRESENTING TEXAS BANKERS 
TAKE STEPS TOWARD MOVING 
1918 COTTON CROP. 

A statement that practically no cotton has been 
exported from{the\United States since the latter’ part’ of 
last December and that approximately $70,000,000 is tied 
up in this country on cotton that has been sold in Europe 
and is being held at various ports awaiting cargoes for ship- 
ment is reported to have been made by Howell E. Smith, 
of McKenney, Tex., in his address as President of the 
Texas Bankers’ Association at the annual meeting of that 
body in Galveston on May 16. The Galveston ‘‘News”’ 
in its account of Mr. Smith’s remarks further said: 


TO 
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He added that the cotton haa not beenfshipped because the Goverment 
has found it necessary to use every avilable ship for the transportation of 
soldiers. Upon his request it was voted to appoint a committee of seven to 
investigate the situation. The committee will be instructed to recommend 
that the European merchants, whe have bought the cotton, make arrange- 
ments to reimburse the persons who have sold the cotton if it is found that 
a sufficient number of ships cannot be obtained to move the cotton. 


The new President of the association, W. W. Woodson, 
on May 30 appointed the following as members of the com- 
mittee: 

Howell E. Smith, Cashier of the First National Bank of 
McKenney, and formerly President of the association, 
Chairman; F. M. Law, Houston; J. Dabney Day, Dallas; 
Warren Andrews, Fort Worth; I. M. Kempner, Galveston; 
Morgan Graves, Clarksville; E. O. Tenison, Dallas; ex 
officio members, Lynn P. Talley, Dallas, and W. W. Wood- 
son, Waco. The Committee has been asked to thoroughly 
investigate the matter and to ask the co-operation of the 
Government and others affected in the Southern cotton 
growing States. 








GEORGIA BANKERS FAVOR UNIFORM NEGOTIABLE 
INSTRUMENT ACT. 


The Georgia Bankers’ Association at its annual convention 
at Atlanta on May 29, adopted a resolution requesting the 
General Assembly of the State to adopt at its approaching 
session the uniform negotiable instrument act now pending 
in the House. According to the Atlanta “Constitution,” 
the reasons advanced for its adoption are: 

It has been adopted by every State in the American Union 
by all of the Territories and by the Congress of the United States for the 
District of Celumbia. In no jurisdiction in which ic has been adopted 
has it been repealed or amended in any substantial 

With the great and growing increase in the utilization and mobilization 
of commercial credits, since the establishment of the Federal Reserve 
system, uniformity in the law governing negotiable instruments has become 
a@ practical necessity. 

Because of the lack of this uniformity in our State Georgia commercial 
paper is being discriminated against in the markets of the country to the 
serious detriment of our merchants. manufacturefs and business interests. 








SECRETARY McADOO’S ADVICES TO SENATE CON- 
CERNING MEASURES TO STABILIZE AMERICAN 
DOLLAR. 


The “‘Evening Post’’ last night in an Associated Press dis- 
patch had the following to say regarding the request made 
by the Senate for information relative to the steps taken to 
stabilize the American dollar: 


Secretary ‘McAdoo to-day denied the Senate’s request for information 
as to what steps are being taken to stabilize the value of the American 
dollar abroad. Asked for the information in a Senate resolution, he replied 
that in the opinion of President Wilson it would be inadvisable to supply 
it at this time for fear it might reach enemy countries. 

Agreements, Secretary McAdoo said, have been made with some neutral 
countries in Europe and South America looking to protection of the dollar's 
value, and negotiations are proceeding with others. 

“However, I am directed by the President to say,’ he wrote, ‘‘that in 
his judgment it would be incompatible with the public interest to make a 
public record at this time of the terms of such agreements already made or 
in process of negotiations, or of the other steps that have been taken or 
are in contemplation, * * * chiefly because of the very great value 
such information would be to the enemy.”’ 








HEARINGS ON OWEN BILL PROVIDING FOR ESTAB- 
LISHMENT OF FOREIGN EXCHANGE BANK. 


At hearings on the 11th inst. before the Senate Banking 
and Currency Committee on Senator Owen’s bill providing 
for the establishment of a foreign exchange bank, Franklin 
Escher, of New York, is said to have advised the committee 
that immediate steps should-be taken to stabilize the value 
of the American dollar abroad. He is credited with stating 
that there is no real reason for the dollar being at a discount 
in Spain, and to have added that giving a better raté-of in- 
terest to foreign banks would assist in maintaining the 
dollar’s value. 

On the 13th, Max May, in speaking in favor of the Owen 
bill, is said to have urged a system of banks abroad to extend 
United States credits. The after-the-war trade, Mr. May is 
reported as declaring, would be lost to the United States if a 
proper banking system abroad was not provided for immedi- 
ately. He is also said to have declared that the depreciation 
of the dollar was due to the lack of American banking facili- 
ties throughout the world. 





—————_—_—_ 


FULTON TRUST COMPANY OF NEW YORK ADMITTED 
TO FEDERAL RESERVE SYSTEM. 
The Fulton Trust Company of New York announced on 


June 10 that it had been admitted to full membership in the 
Federal_Reserve system. 








“ON EW OFFI CERS OF PHILADELPHIA FEDERAL 
RESERVE BANK. he 
William H. Hutt has been made Deputy Governor of the 
Federal Reserve Bank of Philadelphia. William A: Dyer 
has become Cashier, and James M. Toy Assistant Cashier 
of the Reserve Bank. 








NEW CLASS C DIRECTOR OF FEDERAL RESERVE 
BANK OF RICHMOND. 


The Federal Reserve Board has appointed Howard 
Bruce, of Baltimore, Class C Director of the Federal Reserve 
Bank of Richmond to fill (for the unexpired term ending 
December 1918) the vacancy created by the resignation of 
Mr. Gouverneur of North Carolina. 


CONVENTION OF ASSOCIATION OF RESERVE CITY 
BANKERS. 


A resolution urging the widest possible use of the trade 
acceptance, ang placing the machinery of that organization 
at the disposal of the American Trade Acceptance Council 
in the conduct of its educational campaign, was adopted by 
the Association of the Reserve City Bankers at its conven- 
tion at the Hotel Astor on June 7. A report on acceptances, 
by A. Breton, Chairman of the Association’s Committee on 
Acceptances, and Vice-President of the Guaranty Trust Co. 


of New York in charge of the foreign department, figured 
in the proceedings of the concluding session of the conven- 
tion, and a discussion on the report followed, led by Charles 
F. Herb, Vice-President of the Mississippi Valley Trust Co. 
of St. Louis. The report presented by Mr. Breton said in 
part: ° 

In making the report for your Committee, it may be well to commence 
by giving you a few statistics regarding the growth of the acceptance 
business in the United States. 

Between Nov. 20 1917 and March 4 of the present year, acceptance 
liabilities of the national banks increased from $153 ,645,000 to $230,164,000 
about 50%. For a slightly shorter period the trust companies in Greater 
New York report an increase in their acceptance liabilities from $98,268,000 
to $104,920,000, less than 7%. 

Acceptances held by Federal Reserve banks on dates nearest the time of 
the Comptroller's calls likewise show a substantial increase from $209,900,- 
000 on Nov. 23 1917 to $317 ,900,000 on March 8 of the present year. Since 
then these holdings have slightly decreased, the total for April 26 being 
$302 400,000. 

The acceptance liabilities of other American banking institutions in 
leading cities and certain States at the time of two recent calls made by 
the Comptroller of the Currency are as follows: 








Nov. 201917. Mar. 4 1918. 
es wntiomel DAME. ok in kk cide SS $153,645,000 $230,164,000 
Trust companies in Greater New York-~------ 98,268,000 194,920,000 
State banks in Greater New York_-_-_--.---- 5,783 ,000° 7,345,000 
Trust companies and State banks in Boston_. 17,604,000 18,673,000 

Et Oba. ee Sa cds Redon 1,867 ,000 5,122,000 
Die TENG ghee sks eh 70,000 470,600 
Tek GE OR. nis se ak oo kde a 281,000 
In State of California... ........-.-...-. 551,000 951,000 
ar Ginte oF We JN 2. sein sda sec kee 293,000 


In the fourth annual report of the Federal Reserve Board it is shown 
that from the commencement of the Federal Reserve System up to the 31st 
of December 1917 ninety banks were given authority by the Federal 
Reserve Board to accept bills of exchange up to 100% of their capital and 
surplus, thus evidencing the fact that this number of banks were sufficiently 
interested in the acceptance business to make application for this privilege. 

To give some indication of the growth of the acceptance market, this 
report also states that in 1915 the Federal Reserve banks had bought in 
the open market acceptances to the amount of $64,000,000, in 1916 
$386,000,000, and in 1917 these figures were increased to a little over 
$1,000,000 ,000. 

On the other hand, commercial paper discounted for member banks and 
other Federal Reserve banks shows the following large increase: 


DIS Sw na $161,000,000 |1916___._- $207 ,000,000 | 1917 - - --$9,000,000,000 


It should be borne in mind, however, that notwithstanding the disparity 
those figures show between acceptances purchased and commercial paper 
rediscounted by Federal Reserve banks, there is a great deal of encourage- 
ment to be derived from the normal and healthy growth shown by the 
figures on bankers’ acceptances. 

Owing to the rapid progress already made as shown by the above figures, 
it will not be out of place to state that in a comparatively short time we 
may expect to see the purchases and the rediscounts made by the Federal 
Reserve banks of the country divided more or less as follows: 


1-3 in bank acceptances 
1-3 in trade acceptances 
1-3 in commercial paper 


It is our conviction that the amount of commercial paper will decrease 
from now on, but it is not our conviction that it will cease to exist alto- 
gether as most probably certain lines of domestic trade will find it more 
convenient and have good reasons to use their single name paper to finance 
their business requirements. 

It is agreeable to note that in the rates established by the Federal Reserve 
Bank of New York, domestic trade acceptances with from 15 to 90 days to 
run are rediscounted at 444%, whereas commercial paper having the same 
period to run rediscounts at 434%. This preferential rate in favor of 
trade acceptances by all Federal Reserve banks shows the official endorse- 
ment by the Federal Reserve Board of the trade acceptance system of credit. 

The actual open market rates for prime bankers’ eligible bills ranges at 


present from 444% in New York to 434% in other cities, whereas commer- 
cial paper is quoting at 6%. 

It is a matter of satisfaction to feel that the efforts and influence of the 
Federal Reserve Board and the Federal Reserve banks are directed to the 
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-Through the American Trade Acceptance Council a very activeand 
aggressive propaganda is being made throughout the principal commercial 
centres of the country in favor of trade acceptances. Their use has con- 
siderably increased for the last few months and it is very gratifying to state 
that many of our leading commercial and industrial concerns have adopted 
this new system of credit and that most of our banks are already inclined 
to give preference to the purchase of such two-name paper arising from 
actual commercial transactions between the drawer and the acceptor. 

As evidence of the desirability of the acceptance in the opinion of the 
Federal Reserve Board, several amendments have been made since the 
original Act; dealing directly with an enlargening scope of acceptance 
operations, among the most important are the following: 

Authorizing and making eligible for rediscount acceptances issued by 
national and other member banks against domestic shipments of goods up 
to 50% of their capital and surplus. 

Conferring eligibility upon bills of exchange drawn on banks and accepted 
by them for the purpose of creating dollar exchange at foreign points up to 
50% of the capital and surplus which may be accepted in addition to the 
100% fixed for foreign and domestic transactions. 

In addition to these amendments, an amendment to a few State banking 
laws has been passed whereby savings banks may invest in eligible bank 
acceptances. 

Immediately after the development of the acceptance principle in banks 
there appeared in New York City a number of bill brokerage houses. 


and clientele further and further into the country. 

The New York bankers have done their best to facilitate their operations 
and, on their own part, the bill brokers have proven to be a source of wel- 
come assistance to those metropolitan bankers who are desirous of develop- 
ing a discount market. 

Quite lately there have appeared also the pioneer 
companies. One has been organized and is operating in New York at 
present, and another one will open for business shortly under the auspices 
of ten leading banking concerns in New York with a capital of $5,000,000 
and a surplus of $1,000,000. 

There has been developed in the City of Boston under first-class auspices 
a discount company whose avowed field will be New England. The inter- 
ests who have fathered these discount companies are thoroughly conversant 
with their primary function which is to act as a reservoir to take up a 
temporary glut of bills into the market, and subsequently, as the demand 
appears, letting them out as the need may be, thus eliminating the situation 
existing heretofore in which there have been from time to time offerings 
of bills without a spontaneous demand, and vice versa. 

Their advent has been welcomed and it may be hoped that each important 
city of the country will organize a local discount company. They have a 
fertile field, and the consequent augmenting use of acceptances will soon 
put them on a lucrative basis. 


F. I. Kent, Director of the Foreign Exchange Division 
of the Federal Reserve Board and Vice-President of the 
Bankers’ Trust Co. of New York, addressed the convention 
on “Government Control of the Foreign Exchanges,” and 
the New York “Times” quoted him as saying: 

It has been the policy of the Federal Reserve Board to further our foreign 
exchange business in every legitimate way that does not conflict with the 
interests of the United States as they may develop during the war. It 
should not be overlooked, however, that if any holders of registration cer- 
tificates are found to be knowingly dealing either directly or indirectly 
for the benefit of an enemy, or if they show carelessness in their consider- 
ation of transactions that might be for enemy account, or if they do not 
carry out the instructions of the Federal Reserve Board, they are sub- 
jecting themselves to the possibility of being prevented from doing a further 
business in foreign exchange until after the war, besides incurring other 
penalties prescribed by law. 

Following Mr. Kent’s address there was a discussion of 
the subject led by J. H. Herzog, Vice-President of the 
National Commercial Bank of Albany. Mr. Charles R. 
McKay, Vice-Governor Federal Reserve Bank, Chicago, IIl., 
delivered an address on “Functions of the Federal Reserve 
Bank.” This was followed by a report of Frank K. Hous- 
ton, Chairman of the Committee on Commercial Credits 
and Audits, and Vice-President Third National Bank, St. 
Louis, Mo., and by a report by J. A. Walker, Vice-Chairman 
of the Committee on Domestic Exchange and Transit and 
Assistant Cashier Corn Exchange National Bank, Chicago, 
Ill. The discussions on these papers were led by E. B. 
Clare-Avery, Assistant Vice-President National City Bank, 
of New York, St. Louis, Mo.; L. F. Kiesewetter, Vice-Presi- 
dent Bank of New York, N.B.A., New York City; C. B. 
Hazlewood, Vice-President Union Trust Co., Chicago, Ill. 
Aside from the address of Mr. Dupuis (Vice-President of 
the Citizen’s National Bank of Cincinnati) on “Trade 
Acceptances,”” Morton H. Fry of Bernhard, Scholle & Co.., 
New York, spoke on the “Sale and Distribution of Accep- 
tances.”” The discussions following each address were led 
by George B. Smith, Assistant Cashier of the Continental 
& Commercial National Bank, Chicago, and by Eugene W. 
Stetson, Vice-President of the Guaranty Trust Co. of New 
York, respectively. 

At the opening session on June 6 the convention unani- 
mously voted to send to President Wilson the following 
telegram: 

We, the members of the Association of Reserve City Bankers, represent- 
ing the large banks in the sixty-one Reserve cities of this country, in con- 
vention assembled in New York City, June 6 1918, desire to express to 
you our confidence in you and your administration, and our active and 
continuous support in the prosectuion of the war. We further pledge our 
assistance to the uttermost in men, material and money, so far as in us 


lies, confident that with your magnificent leadership and the co-operation 
of the American people, so significantly in evidence to-day, the one and 


triumph tor Aeustde aa tas rte pend: meres 
_A cordial reply was received from President Wilson, which 
was read to the convention by Secretary Ellsworth. 

The Association of Reserve City Bankers elected as their 
President for the ensuing year Thomas B. McAdams, 
Vice-President of the Merchants National Bank of Rich- 
mond, Va., succeeding John W. Staley, Vice-President of 
the Peoples State Bank, Detroit, Mich.; George B. Smith, 
Assistant Cashier of the Continental & Commercial National 
Bank, Chicago, was elected Vice-President. Immediately 
after the close of the convention the directors elected as 
Treasurer Walter Kasten, Vice-President of the Wisconsin 
National Bank, Milwaukee, Wis., and J. F. Cox, Assistant 
Cashier of the Interstate Trust & Banking Co., New Or- 
leans, La., was elected Secretary. The Association also 
decided to hold its 1919 convention in New Orleans. 








PAUL M. WARBURG ON ECONOMY AS FACTOR IN 
WINNING WAR. 


Paul M. Warburg Vice-Governor of the Federal Reserve 
Board, in an address in New York before the National Con- 
ference on War Economy at the Hotel Astor on June 6, in 
laying stress upon the necessity of curtailing unnecessary 
expenditures declared that “after a four years’ struggle, 
during which over $112,000,000,000 have been spent, the 
question of the original state of preparedness has lost its 
significance in its bearing upon the final outcome.” He 
added that that side, however, has the best chance of win- 
ning which in the long run will prove the quickest to foresee, 
and to grasp, the constantly shifting problems of the struggle 
and to take the necessary steps to master them. De 
claring that these problems are not solely of a military na- 
ture, he further asserted that ‘‘in order to triumph, rich and 
poor alike must realize, before it is too late, that the Gov- 
ernment has the first call on our sons, our services, our 
goods and our savings; that it is entitled to every available 
ounce of material and man power.” Toward the close of 
his remarks Mr. Warburg observed that ‘‘the people of the 
United States who stand ready to give their all to win this 
war will cheerfully forego unnecessary comforts and luxu- 
ries when once they fully grasp thereal significance of econ- 
omy in this emergency.” He made the significant state- 
ment that “in saving goods we serve the threefold purpose 
first, of decreasing the volume of things we import; second, 
of increasing the volume of things we may export in pay- 
ment of imports, and finally, admitting that the lack of 
transportation facilities may prevent us from shipping all 
available goods at this time, of accumulating a most valuable 
reserve stock of raw materials and finished products.” We 
quote at length as follows from Mr. Warburg’s address, 
which had for its title ‘“Capital Issues for State and Munici- 


pal Debts and Their Relation to War Financing:” 

England began the war with the slogan of ‘Business as Usual;” it took 
many fateful months until the country fully accepted Earl Kitchener's 
view. that: 

se n 
ee ne ete eee ice Or Dur ermaioe tiuet go abort Of INMmons 
and other things indispensable to them.” 


And to-day there is no one who would take issue with Lloyd George’s - 
striking statement that ‘‘Extravagance costs blood; the blood of heroes.” 
I believe it is freely admitted to-day that England's failure to adopt from 
the beginning the point of view of these eminent leaders and to appreciate 
at an early stage the duties devolving in times of modern warfare 
upon the civilian population has been the cause of loss to her of untold 
life and treasure. But while England was dealing with wholely unprece- 
dented conditions, justly baffling the ablest minds, we who have the ad- 
vantage of her dearly bought experience should stand convicted 
of a very grievous crime if we lost precious time in adjusting our minds to 
a full realization of our civic duties at this juncture. 

In time of war nothing is more dangerous and{more fatal than delay, 
The present emergency requires that the country be aroused to a thorough 
consciousness of the fact that whoever uses material, credit, labor or trans- 
portation unnecessarily is placing a handicap upon,his Government in its 
efforts to complete its preparations as speedily as possible. Instead of 
aiding the Government he competes with it, bars its way, and makes him- 
self guilty of delaying its progress towards victory. 

It was for the purpose of curbing such waste of the national resources 
that the British established their Capital Issues Committee, and that a 
similar comm ttee was organized here about five months ago. Both com- 
mittees deal only with cases’involving the sale, or offer_for sale or subscrip- 
tion, of securities (any sale inlexcess of $100,000_inYstocks or bonds falls 
within the scope of the American committee’s operations); in so far, how- 
ever, as the great national,task is concerned, of encouraging economy and 
thrift, the underlying principles are the same; t.we'deal with in- 
viduals, industrial and public service corporations{or with States and 
municipalities. Except only that those principles apply with so much 
greater force in the case of States and municipalities, not merely]because 
the sums involved are likely to be so much greater, but also because the 
example given by these governmental authorities exercises a powerfu 
influence—for good or for evil—in molding the civic mind. It is for this 
reason that I am particularly grateful for the privilege accorded me by the 
invitation to speak upon the topic of relations of Federal War Financing 
‘and Capital Issues made by States and municipalities and to be permitted 
to address a conference which counts amongst its participants so many 
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men prominent as leaders in the public life of their communities, Gover- 
nors, Myors and Comptrollers, whose very presence will insure the widest 
possible interest in the proceedings of this conference, 

When the Federal Reserve Board’s Capital Issues Committee, at the 
request of the Secretary of the Treasury, undertook to deal with the ques- 
tion of controlling and curtailing capital issues, it established as one of its 
first principles that every expenditure not strictly compatible with the 
public interest of the United States, that is, every expenditure not directly 
helpful to the prosecution of the war, or absolutely necessary for the health 
and reasonable comfort of the people, ought to be abandoned for the time 
being. ‘The Capital Issues Committee was mindful of the fact that it was 
gelf-constituted and acting without express authority of law, and that it 
could secure results only by enlisting the voluntary and patriotic co-opera- 
tion of all concerned. Iam frank to admit that when the Committee began 
its operations its members were not at all certain that they would not meet 
with determined opposition on the part of certain groups of industries which, 
of necessity, would be seriously affected by its rulings. It is a genuine 
satisfaction to be able to state that, from the very beginning, the Com- 
mittee met with nothing but the most patriotic response. No matter 
how important or vital any particular issue may have seemed to the appli- 
cant when he first presented his case, and no matter how insistent he may 
have been in the assertion of the prime importance of his individual re- 
quirements, nevertheless, whenever the Committee, or one of its sub- 
committees, explained the true significance of the problem and the princi- 
ples which it was necessary to apply in order to best serve the country, 
it never failed to awaken that finer spirit that willingly subordinates in- 
dividual advantage to the national welfare. It was of great help to the 
Committee that the American Bankers’ Association, the Investment 
Bankers’ Association and the leading stock exchanges of the country im- 
mediately passed resolutions to the effect that their members would not 
place, or deal in, any securities coming within the operations of the Capital 
Issues Committee upon which it had not first favorably passed. The 
Committee was also greatly helped and encouraged by the fact that the 
authorities of some leading communities promptly made it known that 
they would do everything in their power to co-operate. 

Early expressions of this character were invaluable because it was fully 
recognized by the Committee that it had no power of law whatever to re- 
strict, or interfere with, the rights of States or municipalities to raise funds 
for any purpose they desired, and that only by enlisting their voluntary co- 
operation could it be hoped to obtain the best possible results. This is true 
even though it was realized that the pledge of the stock exchanges and issuing 
houses was likely to be a very important factor in securing the co-operation 
of the few who otherwise might have been unwilling to join in the general 
effort to conserve the national resources. 

The War Finance Corporation Act, which gives to the Capital Issues 
Committee legal standing, continues to preserve this voluntary character. 
The bill, as originally introduced, vested the Committee with power to 
punish those who would not submit to its rulings. Congress, however, in 
eliminating this provision, expressed the conviction that it was safe to 
rely upon the patriotism of the people of the United States to co-operate 
of their own accord without the threat of punishment, just as the British 
co-operate with their Capital Issues Committee, an organization which 
likewise depends entirely upon voluntary support. 

In dealing with States, municipalities or counties, the Capital Issues 
Committee mainly considered expenditures for the following purposes: 

Hospitals, 

Schools, 

Sewers, 

Filtration plants, 
Municipal buildings, 
Electric light plants, 
Roads, parks and bridges. 

When considering applications of this character, the Committee made it 
a rule to seek advice from the Federal Department Boards and Commis- 
sions having particular knowledge in the premises, for the purpose of de- 
termining whether or not the expenditure involved was essential for the 
successful prosecution of the war, or for the health and necessary comfort 
of the people. Except when acting upon securities issued for the prupose 
of providing funds for the renewal of maturing obligations, only those 
cases that were found to be compatible with the public interest, as 
above defined, received the approval of the Committee. In reaching its 
conclusions it observed the broad principles that the use of capital, material 
or labor could be justified only where results could be expected within a 
very reasonable time. Thus, applications for roads were acted upon 
favorably only when it was satisfactorily established that they were of 
military importance, leading to camps, docks, or shipbuilding plants or 
establishments producing materials necessary for the prosecution of the 
. War, or whenever they were shown to be important, from an agricultural 
standpoint in order to open up agricultural districts or to make their 
products available for ready distribution. In the case of schools and 
hospitals the Committee sought the advice of the Commissioner of Educa- 
tion or the Surgeon , General as to whether or not new buildings were ab- 
solutely required and if so whether or not temporary buildings could be 
used instead of permanent ones, as temporary buildings absorb less ma- 
terial, less labor, less transportation and less money. Monumental build- 
ings and parks or bridges, merely involving greater comfort or luxury were 
disapproved. In many instances the Comptrollers of certain cities and 
States consulted with either the central committee or the sub-com- 
mittee of their district, discussing their budgets item by item. and almost 
invariably these conferences resulted in the elimination of unnecessary 
expenditures and a substantial reduction in the estimated appropriations. 
It is a great satisfaction, therefore, to have this opportunity of publicly 
expressing appreciation of the splendid spirit of patriotism shown by these 
State and municipal administrations. 

This leads me to the complex question of the relationship of the State 
and municipal governments to their various public service properties. 
Almost everywhere there are outstanding at this time franchise and con- 
tractural obligations for the building of new subways and surface car lines 
or for the furnishing of additional supplies of water, electric light, power, 
heat and gas. In the majority of these cases the national interest at this 
time requires that every effort be made to reach an understanding by which 
such construction may be postponed unless indeed it serves the successful 
prosecution of the war and the health and necessary comfort of the people. 
We need the men and the steel to build our ships rather than to build sub- 
ways. We need the coal and electric power to drive the wheels of our war 


Committee it is a difficult task to deny the use of these materials, or 
necessary capital, where it can be demonstrated that by reason of 
denial the companies affected may be embarrassed_to_thepoint_of 





faulting on their contractual obligations. I hope it will not be 
considered presumptuous on my part if I venture to urge that all State and 
municipal governments do their utmost wherever possible and practicable 
to find a modus vivendi for their public service corporations and help them 
to reach agreements whereby onerous or contractural or fran- 
chise construction obligations may be waived or held in abeyance at least 
for the period of the war. In doing this they will effectively support the 
work of the Federal Government. Irrespective of the release of labor and 
material involved it is obvious that the community itself will best 
be served by postponing as much work as possible until a later time 
when prices will be lower and when, in addition, there will exist the need 
of finding employment for the surplus of labor which may be expected 
upon the termination of the war. 

The drastic shrinkage in the value of public utility investments and the 
impairment of the credit of these corporations is a source of grave danger 
to the general financial situation at this time. We need the savings of 
the investor and it would be a serious menace to the ability of the Govern- 
ment to finance the war if public service corporations, strong and solvent 
before the beginning of the world + Should be forced to go 
into receivers’ hands because of conditions for which they are not respon- 
sible. Their credit must be maintained both on account of innocent investors 


and indirect effect upon the successful prosecution of the war or the health 
of the people. 

Franchises in many cases have become excessively onerous for such cor- 
porations, due to the fact that labor, coal, steel and copper can be secured 
only at exorbitant prices, while the charges for services rendered often can- 
not be properly adjusted without the consent of the community involved. 
The President, in his letter vo Secretary McAdoo, dated Feb. 19 1918, 
expressed his profound concern over this situation, stating at the same time 
that he hoped that State and municipal administrations wouid make every 
effort to deal with these corporations in a spirit of liberality. All that it is 
proper for me to do, therefore, is to emphasize the public interest in the 
protection of the credit of these corportions and in the preservation of 
their ability to perform their important functions. 

The thought may have occurred to many that the War Finance Corpora- 
tion has been created to cope with this very problem. Without attempt- 
ing to speak for the War Finance Corporation and restating only what its 
directors have publicly expressed, I may say that this Corporation, in the 
majority of cases, expects to deal only with concerns that are solvent and 
able to provide a bankers’ guaranty. The amount that may be advanced 
without that guaranty is strictly limited by law and it is safe to assume 
that, except where the public interest absolutely requires, the Corporation 
will not consider itself warranted in making advances to companies on the 
brink of insolvency. Where advances from the War Finance Corporation 
are to be sought, it appears advisable, therefore, that the communities 
involved do their share in placing their public utility companies on a basis 
upon which they may be at least self-sustaining. 

Curtailment of expenditures involves automatically a proportionate re- 
duction in the amount to be raised by the sale of securities, and to that ex- 
tent it means that, instead of competing with the Federal Government 
for the savings of the people, these local administrations will place them at 
the disposal of the Government. I need not enlarge on that important 
point except to say that if at present it is proper for all corporations to 
avoid this competition with the Government, there is all the more reason 
for States and munitipalities to do so because the majority of the securi- 
ties sold by them are exempt from Federal taxes. The Federal Govern- 
ment, instead of continuing to issue 344% tax exempt bonds, has adopted 
the policy of selling only partly tax exempt bonds bearing 44% interest, 
and is willing to pay the higher interest rate for the purpose of keeping as 
unrestricted as possible its field of comprehensive taxation. While I do 
not question the legal right of the States to issue tax exempt bonds, we must 
recognize that to the extent that a State issues such tax exempt securities, 
it deprives the Federal Government of the taxing power so essential for 
the public welfare in this emergency. All the more sacred, therefore, is 
the obligation imposed upon local governments issuing such tax-exempt 
bonds not to authorize any issues except those absolutely necessary for the 
immediate welfare of the community. 

May I, in passing, dwell upon an additional reason why it is of the utmost 

importance to reduce to the minimum the issue of securities at this time. 
It is on account of their bearing upon “‘inflation,’’a problem with which 
it is impossible for me to deal exhaustively within the limits of this ad- 
dress. 
*The pernicious consequences of inflation are a rapid increase in prices, 
and a corresponding decrease in the purchasing power of money. As the 
increase in prices progresses, the amount that governments must borrow 
grows correspondingly. It becomes a neck and neck race between a ficti- 
tious wealth and a reduced value of what that wealth can buy in labor 
and goods. It must be our aim, therefore, to restrict inflation to the 
smallest possible scope compatible with the achievement of our national 
puspose—the successful prosecution of the war. 

From an economic point of view, it is considered unsound and unbusi- 
nesslike for any one to issue his obligations for things of no permanent 
value. No corporation would think of issuing bonds against the coal that 
has been consumed in producing its finished article or against wages that 
have been paid; nor would you or I, at the end of the year, treat as an 
asset the food that we have eaten or the suit of clothes that we have worn 
and thrown away. That, however, is what all belligerent governments 
are doing and what, under present circumstances, they are obliged to do. 
This process must lead to economic disaster wherever the waste of the Gov- 
ernment is not counterbalanced by increased economy on the part of the peo- 
ple. We must bear in mind that the production of permanent values in 
normal times is accompanied by a certain amount of necessary and unneces- 
sary wastage, such as the consumption of goods, food and clothing, in 
quantities beyond what is necessary for the production of the article and 
expenditures for the comfort and luxuries. The necessary material and 
labor put into the article produced, plus the incidental wastage of goods, 
and pilus a reasonable profit, constitute in normal times the value of the 
properties added to the assets of the world. This normal wastage must 
be reduced as the abn mal wastage of the Government increases. If this 
policy is carried out consistently ihe speed with which infiation proceeds 
is thereby reduced proportionately. 

To sum it up in its simplest form; on the one side of the balance sheet 
of the world corporation are all the things unconsumed; on the other side 
are the dollars. If the dollars increase rapidly and if the ‘‘things’’ do not 
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increase the amount of “‘things” on the one side of the ledger and the more 


the amount of new dollars to be issued in payment. 
flation is not a question merely of banking or currency, but fundamentally 
a question of saving. 

Nothing can be more detrimental to the successful accomplishment of 
our industrial war program than the effort to leave undisturbed the in- 
dustries that cater to the extravagant tastes of all classes. The argument 
that it is necessary to keep on selling luxuries in order to finance the war 
is too preposterous to be seriously considered. 

In times of war we do well to remember the wise expression of old Diog- 
enes, who said: 

“How many things there are in the world that Diogenes can do with- 
out.”” 

That applies to the life of the individual as well as the community as a 
whole. 

It is impossible within the limits of this address to give a full presentation 
of the many phases in this question of foreign exchange. Suffice it to say 
in this connection that in saving goods we serve the threefold purpose, first, 
of decreasing the volume of things we must import; second of increasing the 
volume of things we may export in payment of imports, and finally, ad- 
mitcing that the iack of transportation facilities may prevent us from 
shipping all available goods at this time, of accumulating a most valuable 
Teserve stock of raw materiais and finished preducts. If Joseph could 
return to-day and foretell the future to Pharaoh, he would predict that at 
the end of this war there will be a great famine of raw materials and he 
would urge those in power to acquire and store up whatever surplus of 
foodstuffs, cotton or other similar raw materials the country might be able 
to save and accumulate. As far as our own position is concerned, such 
reserves of goods will prove of the greatest value during the war in ad- 
justing our foreign balances, and a most effective protection for the coming 
period of the after-the-war trade struggle. Whoever controls the raw 
materials will hold the key to commerce and finance, not only because he 
who can sell goods need not send gold, but also because control of raw 
materials will give an invaluable advantage to the manufacturer competing 
in world markets. Our gold reserve at this time is the financial backbone 
of the Allied cause; let us add to our ‘‘gold”’ reserve a “‘goods’’ reserve. 

Maybe that Joseph would add this further admonition: that the ne- 
cessity for saving will not end at once with the conclusion of peace and that 
for years to come thrift will remain a national requisite, and as much of a 
science and virtue as we used to consider extravagance. 








F, H. SISSON ON NECESSITY OF FREEDOM OF BUSI- 
NESS FROM SHACKLES OF FALSE ECONOMIES. 


In an address on ‘“The Promise of Our Vision,”’ delivered 
by Francis H. Sisson, Vice-President of the Guaranty Trust 
Company of New York before the Georgia Bankers’ Asso- 
ciation on May 28, he noted that there was uttered recently 
by Premier Clemen of France, “a prophetic phrase of 
particular significance to America.” ‘‘We shall win the 
war in the last quarter of an hour.” “He might fittingly 
have added,”’ said Mr. Sisson, “that the burden of that 
fateful last quarter of an hour will fall most heavily upon 
America. But the task will constitute both our sacred 
responsibility and our unprecedented privilege. It will be 
the true measure of our greatness. It will mean not only 
the ending of this titanic struggle, the triumph of right over 
might, and the preservation of democracy, but also that we, 
of all nations, will have the strength and the endurance to 
conquer the future. This is the transcendent message of 
hope which ‘the last quarter of an hour’ holds for the people 
of the United States.’’ 

Pointing out that we should be ready for the period after 
the war with the same united strength of the whole nation 
that we are mustering for war, Mr. Sisson said “at home we 
must apply ourselves to the task of promoting productive 
industry; abroad, we must endeavor to secure the extension 
of markets and to establish the basis for commerce. We 
must study business in the light of imagination, and open to 
vision and courage their just reward. Our allies, as well 
as our enemies, are making elaborate preparations to carry 
out such a program.” In his further remarks Mr. Sisson 
had the following to say: 

There is much for us to study in the recent report of the English Com- 
mittee on Commercial and Industrial Policy After the War. 

It is significant to note that this report lays emphasis upon the ad- 
visability of discontinuing Government finaricial regulations of and sup- 
port for industries at the earliest moment. England has long recognized 
that which we are just beginning to realize, namely, that business can 
most easily and quickly free itself from sueh restraint when the exigencies 
of war will have passed by relying at present as little as possible on the 
Government for fiscal aid. This would tend.to prevent Government 
credit from assuming a semi-permanent place in the country’s credit 
structure, and thereby simplify post-war problems not only for industry 
but for the Government. 
tg Surely we need no more impressive lesson in this respect than that fur- 
nished by Government control of our railroads. For years we have heard 
the specious arguments that Government ownership of the carriers and 
public utilities would mean better and cheaper service for the public. 
But during the brief period to date of Federal control more than $300,- 
000.000 has been added to the payrolls of the railroads and under Govern- 
ment operation this year they will spend nearly a billion dollars for addi- 
tions and equipment. To avoid deficits, therefore, the Government's 
experts are recommending an increase of 25% in freight rates and a general 
raise to three cents a mile of passenger rates east of the Rocky Mountains. 
weiIn other words, now, when war's demands have imposed innumerable 
levies upon the monetary resources of every individual in the country, we 
are forced to pay for the sins of the past and to supply,the deficiencies of 
inadequate revenues. For a decade of railroad baiting born of ignorance, 
prejudice and political expediency, which, as a people, we did not under- 
stand, and the consequences of which we did not anticipate, we are com- 
pelled to pay now. For a gradual but sure and disastrous undermining 
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of railway credit under Governiient regulations during the last ten years or 
more we now suffer. 

One of the chief factors in preparing for the fatepe unquestionably fe 
that of railway extension, for the carriers will play as important a part in 
helping to win the battles of the prospective international combat im trade 
fields as they are to-day in speeding our military strength to the battle line 
of freedom in France. 

Are these great weapons in our commercial warfare to be privately or 
publicly owned and operated? Why have they not been equal to the 
present crisis, and how can they be made so? Can preparations for the 
future be made in the light of the past? 

In recent years we have lost sight of the great influence which the rail- 
roads have exerted in the development of this country, and we have for- 
gotten that our great resources are far from fully developed. But now, 
as we face humanity's arch enemy and as we watch the burdens of financing 
our share of the war mount day by day, we are coming to understand 
that we shall have ample use for all our resources, all our productivity, all 
our distributive facilities. We must create new wealth to meet the de- 
struction of the old. 

It is certain, if we are to have private ownership of transportation, the 
cornerstone of the foundation of our future facilities must be the restora- 
tion of railway credit. The companies must be enabled to raise the means 
to oe those much needed facilities adequately to meet the public 
nD ° 

We should not forget that in no country in the world where Government 
ownership of railroads has been attempted has it been successful, with the 
single exception of Prussia, where, under the arbitray mandates of a military 
autocracy, some degree of efficiency and profit has been secured. Further, 
it may be stated that in no important instance has the experience of our 
own Government in business operation been such as to warrant the con- 
clusion that such activity could be profitably extended. Still further, it 
can be maintained that there is a sufficient majority of failures in public 
ownership of other public utilities in this country clearly to demonstrate 
its wastefulness and inefficiency under our present form of Government, 
and at our present stage of political and social progress. 

The hour has arrived for the suggestion of some plan which will be ready 
for adoption when the crisis of war has passed, and the pressing needs of 
business demand the return of normal business conditions, and the opera- 
tion of economic, rather than martial law. Somewhere, within the mean- 
ing of the words ‘‘co-operation’’ and ‘‘partnership’’ lies the answer. The 
public interest in transportation is paramount and must be protected, but 
public interest and private interest need not be in conflict if intelligently 
regarded. 

Regional companies representing both private and public capital under 
private operation with Governmental! participation in the managementand 
earnings above a just guarantee would seem to sssure the necessary exten- 
sion of railroad facilities. In unity of interest and understanding, progress 
toward the desired goal should be possible. 

It will be our privilege, as well as our gain, to aid the less fortunate peo- 
ples of other countries in the industrial and economic reconstruction after 
the war. More of our future national development, in fact, is contingent 
upon the extent and kind of our foreign investments after the war than 
may generally be appreciated. 

The greater our ability and willingness to lend money to other peoples 
the greater will be our own prosperity and the securer our position as the 
foremost financial, commercial and industrial nation. Foreign invest- 
ments will be not merely an aid but an absolute essential to the full realiza- 
tion of our unprecedented national possibilities. 

We should not forget that the disturbance of credit equilibrium anywhere 
is felt, more or less, everywhere, and our interest in the soundness of credit 
conditions abroad can be second only to our interest in such vital matters 
at home. 

Our enormous gold reserve, which exceeds one-third of the coined gold 
and gold bullion in existence, has been acquired because European govern- 
ments have been unable to pay for their purchases from us in merchandsise 
and have had to surrender their precious metal. Upon this reserve we have 
built a credit structure of unequalled strength. A large outflow of gold, 
therefore, would seriously disturb our credit structure and domestic bank 
credits reared upon it. 

But the recovery of a part of the gold which the extreme exigencies of 
war have forced Europe to send here will be essential to the restoration of 
European prosperity after the war. It is certain that those countries 
which have been drained of their gold will seek to buy it back through 
stimulated exports and curtailed imports. A temporary reduction of 
our present favorable trade balance seems inevitable when peace permits 
@ resumption of overseas commerce by all belligerents. 

The best safeguard, perhaps, which we can have for the preservation 
of our gold supply consists of foreign bills, short-term obligations, and 
other investments abroad. Furthermore, by investing capital outside 
our own boundaries we shall lay a solid foundation for ultimately increasing 
both our exports and imports, regardless of the violent readjustments 
which may occur in foreign trade at the beginning of the economic struggle 
which is destined to succeed the present war. For it follows that by 
making judicious investments in other countries we will not only provide 
a fund of money to be drawn against in the future, but we will increase 
the purchasing power of those countries through aiding in their develop- 
ment and thereby increase the demand for such things as we desire to sell 
them. So, intelligent selfishness aloné should dictate a policy of well 
directed and wide-spread foreign investments. 








MORTIMER L: SCHIFF ON NECESSITY OF CURTAIL- 
MENT OF UNNECESSARY EXPENDITURES. 

Mortimer L. Schiff of Kuhn, Loeb & Co., speaking before 
the National Conference called by the Academy of Political 
Science in the City of New York, on Thursday’s session, 
June 6, which was devoted to a discussion of ‘War Econ- 
omy and Financing Local Governments,’’ pointed out that 
‘business cannot go on as usual during war times,” and ‘‘the 
sooner we realize this,”’ he said, ‘‘the sooner will we make our 
resources available in their full measure for our war re- 
requirements. Thrift and economy, both corporate and 
individual, must be the rule.” Mr. Schiff had something 
to say regarding the curtailment of credit by Government 
control of the Capital Issues Committee and the necessity 
of the investment market giving way to Federal necesisties. 
We quote from his speech as follows: 


According to the most recent reports, we are now spending at the rate 
of in round figures $40,000,000 per day, of which about one-fourth is said 
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closest economy—public, corporate and individual—to make them avail- 
able. Figures like these are impossible to visualize, and, of course, no such 
amount of money exists. But, as has frequently been said, it is not money 
—that is, gold and silver—which must be forthcoming, but what they 


form to be readily available. the 
selection of men for military service must be made carefully to cause the 
minimum of disturbance to the industry of the country, so must care be 
taken in securing the necessary financial support as to make i 
forthcoming with the least possible interference with the country’s 
to finance its business and industrial requirements. 


we can provide without curtailing our normal needs. 
we shall have to exceed both these limits and, if necessary, we must not 
hesitate to do so. Business cannot go on as usual during war time and the 
sooner we realize this, the sooner will we make our resources available in 
their full measure for our war requirements. Thrift and economy, both 
corporate and individual, must be the rule. Even our national purse is 
not bottomless, and we must do without many things, so that there may 
be no interference with the needs of the Government. It cannot be emphas- 
ized too strongly or repeated too often, that unnecessary expenditures must 
be avoided, so as to release money—and let me repeat again, that is labor 
and goods—for war purposes. The primary business of this country 
at the present time is to win the war, and that as promptly as possible. 
It will not be over until it is won and every day by which it is shortened 
means not only a saving of millions of dollars, but what is far more im- 
portant—of the lives and health of our greatest asset, the young manhood 
of the country. No sacrifice is too great to accomplish this and the least 
those of us who unfortunately must stay at home can do is to so manage 
our own affairs and shape those of the enterprises sa are under our direction, 
as to make available the facilities, which the cuontry needs for its war 

. This requires the whole-hearted and unselfish co-operation of 
capital and labor, of Government and business, and can be attained only 
if all work together with singleness of purpose and unity of endeavor. 

Industry, for that is after all the wealth of the country, must be mobilized 
on the basis of concentrating on essentials and eliminating non-essentials. 
This can be done by voluntary action on the part of producers or of con- 
sumers, by curtailment of credit and by control of raw materials. Volun- 
tary action can accomplish much, but it is apt to be unscientific and to a 
great extent haphazard in character. Ourtailment of banking credit 
is difficult to enforce and a rather dangerous expedient. It is almost cer- 
tain to work unfairly, as no general rule for its application can be laid down 
and different localities and even different banks in the same locality are 
sure to have different opinions as to what are essential and what non- 
essential requirements. Banks can do much to discourage unnecessary 
expenditures by their customers, who seek credit, but it needs some authori- 
tative body to apply effectively the check which the situation demands. 
That, it seems to me, can best be done by rigid control of raw materials. 
It avails little to preach economy if extravagance is encouraged by luxuries 
being readily procurable. There is little use, for instance, in urging a 
municipality not to enlarge and develop its park systems at the present 
time if contractors are ready, yes even anxious, to undertake the work and 
be permitted to secure the labor and materials to do so. All the resources 
of the nation must be husbanded with the greatest care to enable the coun- 
try to bear its full part in the prosecution of the war, and there should be 
unnecessary bidding by one enterprise against another and surely not by 
different departments or agencies of the Government. 

There is, however, a curtailment of credit which is effective and which 
can be applied with reasonable fairness. Of course, there may be some 
hardship in particular instances, but that can scarcely be avoided in times 
like the present, and war demands the subordination, if need be, of the 
individual to the common good. The curtailment of credit to which I 
refer is that by Government control of capital issues. We have now an 
official body charged with this duty and upon its wise handling of the 
applications which come before will depend to a great degree the extent to 
which expenditures for non-essential purposes can be checked. While 
the Capital Issues Committee has no power to enforce its mandates and 
while, notwithstanding its disapproval securities may be legally issued, in 
effect its decisions will be controlling, as its approval will be necessary to 
make an issue salable. The Committee can view the country as a whole 
and determine whether or not it is advisable that certain expenditure 
should be made and whether even though important for its particular local- 
ity, other requirements of greater national interest should not have the 
first cal] upon the investment market. 

I speak of investment market, but it appears to me extremely doubtful 
whether as the war goes on there will be a market to an extent for any new 
issues except Government bonds, or, if so, whether the offering of other 
securities should be permitted. In order to make available the enormous 
sums which our participation in the war requires, the Government must 
monopolize, if necessary, the investment market and even State and 
municipal bonds, attractive as they may be to the investor on account of 
their exemption from taxation, must give way to the Federal necessities. 
It may be said that other borrowers can succeed in tempting money out of 
the pockets of the people by the attractiveness of the terms they may 
offer, but even if this is possible, it should not be permitted in the interest 
of the country at large. The needs of the nation must be paramount. 
As a matter of fact, with Government foans for large amounts absorbing 
the savings of the people, with provision having to be made for large tax 
payments, to say nothing of the absorption of funds by the Red Cross, 
Y. M. C. A. and other war activities, which must and should be sup- 
ported, the financial exhaustion is apt to be such as to prevent the succe 
ful placing of larger amounts of other than Government securities. It 
follows, therefore, that in order to avoid the competition of other securities 
more attractive to investors and to meet the needs of those unable to finance 
themselves, even if they were permitted to do so, the National Treasury 
must provide either directly or indirectly the funds for the requirements of 
industry and of States and municipalities for refunding and such absolutely 





and the revolving fund of $500,000,000 provided in the Railway Act. Great 
care must be taken how these facilities are utilized, and their use must be 
restricted to what is absolutely essential for the prosecution of the war and 
for the maintenance of the credit of solvent public and private enterprises. 
We are at war and everything must be’considered with that basic fact 
in mind. We are in it for no selfish purposes, for no material gains, and 
fighting as we are for high ideals, we must take particular care that no 
selfish interest at home be permitted to interfere with what our armies 
need abroad. As Mr. Bonar Law, the British Chancellor of the Exchequer, 
has well said: ‘“The war has become largely a question of nerves, endurance 
and staying power."” ‘These are grave words and are to us, too, of deep 
significance. They point our duty clearly. We must harden our nerves, 
we must fortify our endurance and, to a great extent, it is this country 
which must finally provide the staying power. That means men and 
money without stint. We must make every sacrifice of our own comfort, 
of our own desires, to accomplish this and thus prove to the world that this 
is a united country, that democracy is efficient, effective and responsive 
and that the pledge of all our resources has not been empty words. 








NEW YORK FEDERAL RESERVE BANK ASKS SUPPORT 
OF MEMBERS IN WAR SAVINGS MOVEMENT. 

Attention to the importance of the work of the War 
Savings Organization is called by Benjamin Strong, Governor 
of the Federal Reserve Bank of New York, in a circular 
letter addressed to member institutions on June 8. The 
letter points out that a special drive, to culminate on June 
28, is being made for the purpose of obtaining pledges in 
support of the movement to bring about systematic saving. 
The following is the circular: 

FEDERAL RESERVE BANK OF NEW YORK. 


New York, June 8 1918. 
NATIONAL WAR SAVINGS CAMPAIGN. 
To the President: 

Sir. At the request of the Treasury Department and the Federal Re- 
serve Board, we are writing to invite your attention to the importance of 
the work of the War Savings Organization, and 10 urge upon you the neces- 
sity for even greater co-operation and service with this branch of the 
Government's economic and fiscal progams. 

It is of vital importance that the principles of economy and thrift and the 
necessity for insuring to the Government the benefit of labor and materials 
released by personal individual sacrifices shall be brought home to our 
citizens through the influence of the banks and other leading institutions 
in the various communities. 

The banks especially are in a position to take an important part in this 
movement, being identified, as they are, in the public mind as the agencies 
through which the Government's financial requirements are being met by 
the people. They can also wield a very potent influence in the actual 
starting of systematic savings, which will undoubtedly result in direct 
benefits to the communities, as well as to the banks themselves. 

Two great agencies have been established for the distribution of War 
Savings Stamps and Certificates and to assist in the campaign—the banks 
and the post offices. Each must do its full share. The full share of a 
banking institution is not done when persons are referred by it to the 
post offices or postal authorities. This is especially true in view of the fact 
that the War Savings Certificates and Thrift Stamps can be obtained from 
this bank by any banking institution in our district for cash or on consign- 
ment against the pledge of Government bonds as collateral security. 

For these reasons we ask you co suppott the War Savings movement 
with the same cordiality and patriotic spirit which you have manifested 
in the various Liberty Loan campaigns, and that you render such aid, not 
only by carrying the War Savings Stamps and advertising them for sale 
on your premises, but also by assisting, wherever practicable, in the War 
Savings Organization established. or to be established, in your community. 

As you are doubtless aware, there is to be made this month a special 
drive, to culminate on June 28, for the purpose of obtaining pledges in sup- 
port of the movement, in accordance with the President’s War Svings 
Proclamation of May 29, and we earnestly hope that you will take an 
active part in this campaign. 

We enclose herewith copy of Resolution and Pledge Agreement to be 
used should you desire to qualify as an agent of the Second Class for the 
sale of War Savings and Thrift Stamps. Very truly yours, 

BENJAMIN STRONG, 
Governor 








PAYMENTS ON THIRD LIBERTY LOAN IN PHILA- 
DELPHIA FEDERAL RESERVE DISTRICT. 


In its letter of to-day (June 15) on the business and finan- 
cial outlook, the First National Bank of Philadelphia has 
the following to say relative to the payments on the Third 
Liberty Loan subscriptions in the Philadelphia Federal 
Reserve District: 

The pay envelop in this community was never as bulky as it is to-day, 
when the competition to secure the services of skilled workers in all indus- 
tries is very keen. That the average well-to-do family in the Philadelphia 
district is exceptionally well supplied with cash, was shown by the extra- 
ordinary proportion of applicants for the Third Liberty Loan, who have 
paid their subscriptions in full. Out of a total of $361,000,000 [the exact 
figures were $361,963,500] subscriptions received, the cash payments al- 
ready aggregate $290,000,000. Inasmuch as only 25% of the amount 
subscribed was actually due, it will be seen that the cash payments ex- 
ceeded requirements by $200.000,000. No such showing would have been 
possible had not the community been well supplied with cash. The Third 
Liberty Loan was the most popular loan ever distributed in the history of 
war finance. In an unusual degree, therefore, this may be called the loan 
of the plain people, for the predominance of the small subscription , as com- 
pared with applications of $25,000 or more, was much more pronounced 
than in either of the previous offerings of Liberty bonds. 








SECRETARY MC ADOO SAYS TAX PAYMENTS WILL 
NOT CAUSE FINANCIAL STRAIN. 

In a statement on June 10, in which he announced that 
there was no occasion whatever for apprehension nor for the 
curtailment of essential credits by banking institutions on 
account of the impending tax payment, Secretary of the 
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‘Treasury McAdoo reported that of $2,775,000,000 estimated 
to be due in income and excess profits taxes on June 15 
nearly $600,000,000 had already been paid. His statement 
follows: 


taxes) are sufficient and will be effective to prevent financial strain. All 
of 


tures of the United States will 
handled like a Liberty Loan payment, as 

permit. ‘The amount of the payment of the Second Liberty Loan made 
on Nov. 15, was about $2,400,000,000. 








CONFERENCE IN NEW YORK OF WAR FINANCE COR- 
PORATION DIRECTORS AND BANKERS. 

A conference between the directors of the War Finance 
Corporation and twelve or more leading New York bankers 
was held in this city at the Sub-Treasury on Wednesday last, 
June 12. W. P. G. Harding, Governor of the Federal Re- 
serve Board, and Managing Director of the War Finance 
Corporation, in a statement issued at the conclusion of the 
meeting, said: 

A meeting of the Board of Directors of the War Finance Corporation was 


Besides Governor Harding the other directors of the Cor- 
poration present were: Eugene Meyer Jr., Clifford M. 
Leonard and Angus W. McLean. Secretary of the Treasury 
MeAdoo, the Chairman, was the only member of the Board 
not in attendance. The bankers who took part in the con- 
ferences were: J. P. Morgan and Thomas W. Lamont, of 
J. P. Morgan & Co.; Jerome J. Hanauer, of Kuhn, Loeb & 
Co.; Charles E. Mitchell, of the National City Company; 
Frederick Strauss, of J. & W. Seligman & Co.; James 8. 
Alexander, President of the National Bank of Commerce; 
Walter E. Frew, President of the Corn Exchange Bank; 
Francis L. Hine, President of the First National Bank; Gates 
W. MecGarrah, President of the Mechanics & Metals Na- 
tional Bank; Seward Prosser, President of the Bankers Trust 
Co.; Charles H. Sabin, President of the Guaranty Trust Co.; 
Albert H.-Wiggin, of the board of the Chase National Bank; 
George F. Baker, Chairman of the Board of the First Na- 
tional Bank, and James N. Wallace, President of the Cen- 
tral Trust Co. 

One of the particular matters which came up for discussion 
at the conference is said to have been the provision in the 
War Finance Corporation Act requiring banks to indorse the 
promissory notes of applicants for loans; considerable oppo- 
sition to this has been evinced by the bankers, the conten- 
tion being made that it involves an unsound practice, since 
it makes the indorser responsible and is tatamount to cre- 
ating a contingent liability of the bank. As to suggestions 
that the Act be amended, Governor Harding was quoted in 
the New York “Sun” as saying: 


No definite steps have been taken so far to amend the Act. We thought 
it better to get more acquainted with the provisions of the Act and learn 
the attitude of the bankers before making recommendations to Congress 
for any radical amendments. 


The loan of $3,235,000 to the United Railways Co. of 
St. Louis, made by the Corporation (as noted elsewhere in 
these columns), was also brought up at the conference, 
and the New York “Times” in referring to questions put to 
Governor Harding by reporters after the conference stated 
that he described that as an “exceptional case” as defined by 
the Act. The “Times” also said: 


Mr. Harding admitted that the St. Louis concern could have obtained 
the funds it required from the regular banking channels, and was therefore 
not forced by circumstances to apply for assistance to the War Finance Cor- 
poration. Asked why the Board had considered the St. Louis concern an 
“exceptional case,”" Mr. Harding replied that the collateral it had put up 
for the loan was excellent, and that the Board thought the loan a desirable 
one. He referred to the fact that part of the collateral consisted of $800,- 
000 of 334% Liberty Loan bonds. 





— ——————SS EEE 

Asked whether the Board had made the‘advance because private’bankers — 
had asked the traction company a high rate of interest, Mr. de- 
clared that he did not know whether the rate was too high, but thought that 
if the company received a six months’ advance from the War Finance Cor- 
poration it could before the termination of that period arrange for another 
loan with the banks. Mr. Harding indicated that thefadvance made to 
the St. Louis concern was in the nature of aftest case. .23 g . 








LOAN BY WAR FINANCE CORPORATION{TO UNITED 
RAILWAYS OF ST. LOUIS. 


With regard to the direct loan of $3,235,000 approved by 
the War Finance Corporation in the ease of the United 
Railways Company of St. Louis, the corporation m a 
statement explaining why it had thus made an exception in 
its previously announced policy of denying advances to 
public utilities said in part: 

The War Finance Corporation was glad to 
following reasons: 

The United Railways serves many industries now engaged in work both 
er an ape ctice pa pte Pepe saga of the war. 

6 security o value adequate under the meaning 
the War Finance Corporation Act. : me . 

It is a short time loan, which, because of the high class of collateral 
secured, is certain to be liquidated at maturity, and the temporary relief 
given by this advance will give the company opportunity to make perma- 
nent financial arrangements through regular banking channels. ; 

The Public Service Commission of Missouri has authorized an increase in 
fare now in effect from 5 to 6 cents, which will tend to enable the United 
Railways Company to meet the increased cost of material, increased taxes 
and large increases in wages recently granted to its employees. 

An ordinance was recently passed by the City of St. Louis by which all 
controversies between the city and Uhited Railways Company were settled 
and which provided a working basis between the city and its principal pub- 
lic utility that seems fair both to the people and to the company. 

The loan, which runs for a period of six months, at 7% 
is secured by $800,000 face value 344% Liberty Bonds, and 
by the $3,500,000 first mortgage 6% bonds of the Union - 
Depot R. R. Co. of St. Louis. 


make this advance for the 








ATTITUDE OF WAR FINANCE CORPORATION TOWARD ~ 
FINANCING OF PUBLIC UTILITY CORPORATIONS. 
The attitude of the War Finance Corporation toward the | 

financing of public utility corporations which has previously 

been indicated by it and referred to in these columns, was 
further explained in a recent statement issued by the Cor- © 
poration, which says: 

The directors of the War Finance Corporation have under consideration 


applications from many public service corporations doing business in various — 


sections of the country for loans aggregating a large amount. 

The directors of the War Finance Corporation do not feel that they have 
any authority under the law to make loans except upon adequate security 
as required by the Act, and they are convinced that the inability of a 
utility company to earn a sum at least sufficient to- pay its fixed charges, 
taxes, maintenance and repairs is conclusive evidence of the inadequacy 
of its own obligation as security. ‘The directors of the Corporation feel 
that the localities served by these various public utility enterprises should 
not expect the War Finance Corporation to make advances to any utility 
company whose statement shows that it is in actual need of increased reve- 
nue. 
an increase in rates sufficient to maintain the enterprises as a going concern 
should be granted. 

It is urged, therefore, that the proper authorities give prompt considera- 
tion to applications made by public utilities for permission to increase 
rates, in order that the directors of the War Finance Corporation may 
know when applications for loans are presented by public utility corpora- 
tions, whether or not they will be able to give adequate security. 








HEARINGS ON PROPOSED WAR REVENUE LEGIS- 
LATION. 


It was decided on June 8 to extend the hearings on the 
proposed war revenue legislation before the House Ways 
and Means Committee to June 20. The hearings opened 
on June 7. It is stated that the committee extended the 
time limit ten days because of the large number of requests 
to be heard received from corporations and individuals. 
On the day of the opening of the hearings Thomas O. Marvin 
of Boston, representing the Home Market Club; Benjamin 
C. Marsh of the Farmers’ National Committee on War 
Finance, and Representative Albert Johnson of Washington, 
were the first witnesses. Mr. Marvin advocated the raising 
of several million dollars more revenue by increased import 
duties. Drawing a comparison with England, he pointed 
out that in the United Kingdom import duties this year 
would reach $460,000,000, or $10 25 per capita, while in the 
United States they would amount to only $168,000,000, or 
$168 per capita. Mr. Marvin admitted that there were 
considerable difficulties in the way of framing a tariff law 
that would meet the nation’s requirements after the war, 
but maintained his defense of a protective traiff. Mr. . 
Marsh advocated a higher tax on incomes and Representa- 
tive Johnson presented a plan for graduated taxes on second 
class mail matter. Representative Johnson proposed the 
adoption of a system of taxing periodicals on the basis of - 
circulation and an additional tax on all advertising based 
on the size of a page, as a substitute for the postal zone 











It is a matter for the local authorities to determine whether or not — 
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system. He said his plan would provide a method by which 
periodicals would pay the cost of handling second-class 
postal matter. Chairman Kitchin, explaining _the zone 
system on the 8th, said its operation, which will become 
effective July 1, would increase the cost of distribution of 
one New York newspaper $125,000 a year. Mr. Johnson 
said he believed there should be a tax on all advertising, 
including billboards and street car displays. 

A plan proposing consumption taxes and heavy levies on 
war profits, incomes and luxuries, was suggested at last 
Monday’s hearing (the 10th) by Prof. O. M. W. Sprague 
of Harvard University. According to Associated Press 
advices some of Prof. Sprague’s recommendations were: 


War profits, 80%, based on the English system. 

Tea, 1 to 2 cents a pound. 

Coffee, 10 cents a pound. 

Tobacco, 50 cents a pound. 

Beer, substantially increased rate. 

Whole wheat flour, $2 or $3 per barrel. 

Hotel bills, 20% on all above $2 50 a night and on all meals above $1. 

Automobiles, heavy rate on sales. 

Gasolene, used for passenger cars, 20 to 25 cents a gallon. 

Employers of chauffeurs, $10 to $50 a month. 

Luxury taxes on jewelry, talking machines, dress goods above a certain 
price, sporting and athletic goods, negligee shirts cor ting over $3, shoes 
costing over $6 or $8. 

A graduated tax on bank checks. 


In addition, he suggested a supertax of 10% on incomes, 
o apply it unless the person receiving the income invests a 
certain proportion in “economy bonds,” a proposed new 
form of Government wartime security. 

On the 11th inst., Chairman Kitchin of the House Ways 
and Means Committee indicated that his committee plans 
to provide for the payment of excess profits taxes in instal- 
ments in the forthcoming bill. In arguing for a charge in 
the law as it affects partnerships, S. C. Pirie of the Chicago 
firm of Carson, Pirie, Scott & Co. stated that under the 
present method his firm is compelled to pay a tax consider- 
ably in excess of what would be required of it were a cor- 
poration. Chairman Kitchin is reported to have announced 
that it is intended to correct the inequality now existing on 
this point. 

Robert R. Reed of New York, representing the Investment 
Bankers’ Association at Wednesday’s hearing, stated, it is 
said, that the heavier taxes should be placed on income and 
not on the securities issued by corporations, because to lay 
a heavy tax on the corporations depreciated the values of 
the securities. He praised the British system of deter- 
mining war profits. Albert H. Reeves, representing the 
National Automobile Chamber of Commerce, suggested 
that new taxes be placed upon the automobile owner instead 
of the manufacturer, whereupon Chairman Kitchin said 
3% tax on automobile sales was already passed to the con- 
sumer with an added increase. Representative Moore of 
Pennsylvania and other members remarked that the com- 
mittee was]seeking increased revenues, not decreases and 
exemptions. Job E. Hedges of New York City and Frederick 
G. Dunham,{ formerly State Insurance Commissioner of 
New York,{speaking for the Association of Life Insurance 
Presidents,j{urged the committee not to apply the excess 
profits} taxjto life insurance companies, which already pay 
an incomejtax and a tax of 80 cents per $1,000 on new busi- 
ness. They contended that incomes on investments which 
earned 44% to]5%, to which the life insurance companies 
are restricted, should not be subjected to the excess profits 
tax, which islaimed at war business. 

Accordingjto the press dispatches of the 13th inst., Temple 
Chapman of Joplin, Mo., told the House Committee on 
that date that zinc and lead mine operators are willing to 
pay increased taxes because they are making large profits 
out of the war. He was the first witness to flatly advocate 
increasing the taxes on any industry. Since the life of the 
mines is short, Mr. Chapman suggested that in fixing higher 
tax rates the committee should take cognizance of the fact 
that large profits are warranted. 

eee 


UPTOWN NEW YORK OFFICE FOR LIBERTY LOAN 
PAYMENTS. 

Announcement was made this week by the Liberty Loan 
Committee of the, New York Federal Reserve District that 
payments on coupon books of the Third Liberty Loan 
may be made at the uptown office of the Liberty Loan 
Associationfof,banks and trust companies at No. 509 Fifth 
Avenue. Thisfofficefis on the second floor at that address, 
between Forty-Second and! Forty-Third streets, on the east 
side of the.avenue. For those who find it inconvenient to 
go to the banks{during banking hours, the uptown office 











will be particularly useful, since it remains open in the 
evenings and on Saturday afternoons. The uptown office 
also is handy for shoppers. The only business transacted 
for the Liberty Loan Association at this office is the receiving 
of payments on coupons. All persons who wish to have 
errors rectified or rulings made on their accounts will go to 
the main office in No. 120 Broadway. 








FIGURES SHOWING SUBSCRIPTIONS TO THE THREE 
LIBERTY LOANS. 


A summary of the results of the three Liberty Loan cam- 
paigns is furnished by the Federal Reserve Board in its 
June “Bulletin” in referring to the success of the Third Loan. 
We quote in part therefrom as follows: 


Final figures for subscriptions to the third Liberty Loan show an aggre- 
gate of $4,170,019,650, the total number of subscriptions, as already 
announced, being not far from 17,000,000. This satisfactory result was 
achieved notwithstanding the fact that the country will have had to 
meet, since the Second Liberty Loan and to and including the month of 
June, income and excess profits taxes to an estimated amount of approxi- 
mately $3,000,000,000, making a total to accrue to the Treasury, from 
such taxes and from the Third Liberty Loan, of approximately $7,000,000,- 
000. In the first campaign, conducted one year ago, bonds were sold 
to approximately 4,500,000 people; the Second Liberty Loan was taken by 
about 9,500,000 people; and these figures are now again increased to 
17,000,000. 

The following figures also are interesting as showing the distribution 
of final allotments by districts, during the three loans, viz.: 


Federal Re- First Second Third 
serve Bank. Loan. Loan. Loan. Total. 
3 $ $ B 

Boston. _..----. 265,478,000 407,714,000 354,537,250 1,027,729,250 
New York __-_-- 593,987,000 1,151,185,000 1,114,930,7G0 2,860,102,700 
Philadelphia_._.. 164,760,000 295,127,000 361,963,500 821,850,500 
Cleveland._-_-.- 201,977,000 409,787,000 404,988,200 1,016,752,200 
Richmond - - ~~ 88,594,000 182,582,000 185,966,950 457,142,950 
Atlanta_......- 46,283,000 82,943,000 136,653,350 265,879,350 
Chicago... ..-- 272,702,000 525,956,000 608,878,600 1,407,536,600 
St. Louis _....- 65,029,000 150,122,000 199,085,900 414,236,900 
Minneapolis_... 53,759,000 131,972,000 180,826,350 366,557,350 
Kansas City._... 62,183,000 136,549,000 202,301,050 401,033,050 
Dallas_........ 36,663,000 74,567,000 115,395,200 226,625,200 
San Francisco.. 149,045,000 260,262,000 286.577.450 695,884,450 





Total_......- 2,000,000,000 3,808,766,000 4,170,019,650 9,978,785,650 


What is perhaps even more encouraging than the wide distribution and 
heavy oversubscription shown by the returns of the Third Liberty Loan is the 
fact that there has been, so far t indications go, gratifyingly little use 
of bank accommodations in the taking of the bonds. Of the entire amount 
of subscription received, it is estimated that more than 80% is already fully 
paid. Returns from Federal Reserve banks embodied in the weekly 
statement of the Federal Reserve Board bear out the belief that the 
recourse to the Reserve banks in connection with the placing of the Third 
Liberty Loan has thus far been comparatively slight. Detailed statistics 
are not yet available to show the amount of bonds that is being carried 
through the aid of advances from the banks, but informal reports from the 
various Federal Reserve districts indicate that the reliance upon the 
Federal Reserve banks for rediscounts intended to carry Government bonds 
is smaller than has been supposed and that the various member banks 
have not been called upon unduly to assist individual subscribers. Taken 
in conjunction with general and apparently well-founded reports to the 
effect that the process of paying income and excess profits taxes will involve 
much less inconvenience than had been supposed, the bank situation as 
respects the Third Liberty Loan is encouraging. There may easily be an 
increase in the applications for rediscounts, protected by Government 
obligations, in some Federal Reserve districts, as the pressure upon the 
several banks for loan funds increases with the advance of the season. 
This, indeed, is already predicted by some careful observers in the several 
localities. There seems, however, to be little ground for thinking that 
such applications will be unduly heavy. ‘The whole experience is expected 
to demonstrate that the process of selling the certificates will have operated 
to bring in these large sums with a minimum of inconvenience. The 
certificates have been very widely distributed among the larger taxpayers. 
The prosperous condition of business in general and the high returns ob- 
tained by producers in practically every line of business have enabled the 
small taxpayers, in a very large percentage of cases, to provide for the 
payment of their taxes even at this early date, while the larger taxpayers, 
as already suggested, wil] be materially assisted by the use of the certificates 
which they have acquired. 








FEDERAL RESERVE BOARD ON USE OF TREASURY 
CERTIFICATES OF INDEBTEDNESS. 
The Federal Reserve Board in its monthly publication for 
June has the following to say regarding the use of Treasury 
certificates of indebtedness: 


The outcome of the Treasury operations designed to anticipate the pro- 
ceeds of the Third Liberty Loan through the issue of certificates of in- 
debtedness has already been described in the issue of the “Federal Reserve 
Bulletin” for May 1. As there set forth, the total amount of certificates 


been redeemed. On the other hand, the Treasury 
month $183,767,000 of tax certificates, the issue being closed on May 31. 
Balances on hand in the several 


the proceeds of loans, and suggests that when carefully 

effect of producing a steady flow of available free funds into the hands of 
the Government, there to be as steadily used and disbursed for current 
expenses on account of salaries and commodities. Of the old issues of 
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certificates there still remain (on May 31) to be liquidated $1,624,000.000, 
while of the proceeds of income and excess profits taxes available during 
June and estimated at $3,000,000,000 to $4,000,000,000, there have been 
already paid, through the purchse of the so-called tax certificates issued in 
anticipation of revenues, approximately $1,500,000,000. 








CHANGES IN DISCOUNT RATES OF RICHMOND AND 
KANSAS CITY FEDERAL RESERVE BANKS. 

With regard to the changes made in the discount rates of 

the Federal Reserve banks of Richmond and Kansas City, 
the Federal Reserve Board in its June “Bulletin’”’ says: 


During May important changes in rates of discount occurred at two 
banks only—Kansas City and Richmond—the general rate schedule deter- 
mined upon during April continuing in effect at all others. The question 
of rates of discount is of primary importance at the present time, but 
market conditions are anomalous, owing to the fact that all changes must 
be made, upon full consideration of the necessity of facilitating Govern- 
ment financing, so that it is not possible to regulate rates upon a strictly 
commercial basis. The advances inrates at Kansas City and Richmond 
were made upon the request of the Federal Reserve banks of those cities, 
because of the heavy volume of paper which was steadily offering itself for 
rediscount at those points. It was the belief of the Board that the appli- 
cations should be granted as a caution to member banks, even though the 
volume of applications for rediscount might not be very materially reduced 
as far as dependent merely upon seasonal needs and requirements. Under 
the Federal Reserve system, as has been previously explained, it is the 
Board’s policy to make, so far as practicable, an adjustment of paper 
among Federal Reserve banks such as will bring about a relatively uniform 
reserve condition at all Federal Reserve banks. The tendency of so doing 
is to promote greater equalization among the banking reserves of the 
several Federal Reserve districts. The success of this policy, however, is 
based upon the adoption of similar standards of rediscounting in each 
Federal Reserve district, and upon the regulation of rediscount applications 
in such a way as to prevent applicants in any one district from gaining the 
advantage of those elsewhere located by reason of access to an undue share 
of Reserve funds. The Federal Reserve system necessarily counts largely 
upon the co-operation of its member banks to keep rediscount obligations 
to the minimum that will neable such banks to comply with their ordinary 
requirements. The raising of rates at Kansas City and Richmond served 
the purpose of giving notice to the members of this need for co-operation 
but did not prevent them from getting assistance whenever their condition 
or legitimate demands called for it. 








INCOME TAX PAYMENTS DUE TO-DAY. 


The time for paying income and excess profits taxes ex- 
pires to-day, June 15. William H. Edwards, Collector of 
Internal Revenue for the Second New York District, has 
announced that his office at the Custom House will remain 
open until midnight to-night and that checks will be received 
up to that hour. He also said that taxpayers might mail 
checks any time before midnight to-night, as they would be 
accepted on Monday, provided the postmark showed that 
the mail was deposited before that time. Any tax remaining 
unpaid after to-day will be listed subject to a penalty of 5%, 
if not paid within ten days from date of notice and demand. 
To facilitate the work of the Collectors’ offices it was de- 
cided a week ago that accrued interest to June 15 would be 
allowed on Treasury certificates of indebtedness maturing 
June 25 presented in payment of such indebtedness between 
June 7 and 15. Notice to this effect was sent by Commis- 
sioner of Internal Revenue Daniel C. Roper to Collectors of 
Internal Revenue. The Collectors were directed to deposit 
such certificates on June 15 and credit payment as of that 
date. Certificates presented after June 15 will be accepted 
with accrued interest to the date presented, not extending 
beyond June 25. In paying their taxes, which must be in 
the hands of Collectors not later than June 15, taxpayers 
were requested to bring their bills with them to the Collec- 
tor’s office. 


U. 8. GRAIN CORPORATION SEEKS MODIFICATION 
OF GRAIN REGULATIONS. 


A conference between representatives of the United States 








Grain Corporation and the Advisory Committee of the Grain 
Trade was held in this city on Thursday to discuss modifica-. 


tions in the Food Administration grain control, which might 
be warranted by the larger wheat crop “now fairly in sight.’ 
Julius H. Barnes, Chairman of the Grain Corporation, pre- 
sided at the conference. A statement issued at the conclu- 


sion of the meeting said: 

The preliminary discussion developed a belief that by some system of 
limiting the manufacturing profit on flour, and yet allowing the mills to use 
their judgment in buying the raw product, and to market their material 
within those limits, there could also be restored to the grain trade a fair 
range of opportunity in their buying and marketing, the whole structure 
being supported by a relative market buying basis, at which the Grain Cor- 
poration would stand prepared to absorb any surplus offerings of wheat. 

Since an important feature of such a plan would be the inter marketing 
relation, and since that would depend on the freight structure to become 
effective on June 25, but not yet definitely decided, a meeting of the 
traffic representatives of all interested markets has been called for June 20 
to discuss the freight relation between markets, to be followed on June 
24 by a meeting of commercial representatives of these markets, to see if 
the freight relations can be reflected into the commercial relations of these 
markets. 

On June 24 the advisory committee of the grain trade will again meet to 
go over further details of the plan, along with representatives of the Pacific 
Coast and inter-mountain country, in which their peculiar complications 
in trying to reflect the Government guaranteed price will be considered. 





Until June 29, when the mill contracts with the Grain Corporation expire, 
the Grain Corporation will require all grain dealers under contract with it, 
and all mills under contract with it, to operate under the present regulations 
and the present market relation prices. 

The market relations when worked out (and which would be the basis 
for a permissible flour maximum all over the country) will be submitted to 
Washington and approved by Executive order of the President; and, of 
course, until this approval is formally given, all plans are more or less 
tentative. 

The “Wall Street Journal’’ of yesterday said: 

Food Administration Grain Corporation anounces that it will relin- 
quish control of the grain trade so far as possible by July 1, and that it in- 


tends to ask President Wilson to modify the present fixed price of $2 20 
per bushel for wheat. 








COFFEE TRADE COMMITTEE TO CO-OPERATE WITH 
UNITED STATES FOOD ADMINISTRATION. 


The War Trade Board on June 13 announced that there 
had been formed a special committee representing all 
branches of the coffee trade, to co-operate with the Food 


Administration in regulation of the trade. We give its 
announcement herewith: 

A special committee of the coffee trade, representing all branches of that 
trade, has been formed to co-operate with the Food Administration. This 
committee will act as an intermediary to consider requests or suggestions 
made by the trade and to submit to the Food Administration those of which 
the committee approves, with its recommendation for final action. 

The following men will serve on this committee: Henry Schaefer, William 
Bayne, 8S. H. Dorr, A. Schierenberg, Leon Israel, Joseph Purcell, B. F. 
Peabody, J. D. Pickslay, Charles M. Meehan, Carl Stoffregen, all of 
New York City; B. C. Casanas and B. Meyer, of New Orleans; and John 
Moir, of Boston. 

An organization meeting will be held Monday, June 17, in the directors’ 
room of the New York Coffee and Sugar Exchange. 








SHIPS ALLOTTED TO IMPORT COFFEE FROM BRAZIL. 


In making known that the Shipping Board had allotted 
certain steamers to carry coffee from Brazilian ports to 


New York City, the War Trade Board on June 12 said: 

The United States Shipping Board has allotted certain steamers—the 
names of which will be supplied upon application to the Shipping Board or 
to the War Trade Board—for coffee from Brazilian ports to New York 
only. Clearance, July-August, rate $1 70 per bag. All short shipments 
ex certain other vessels—names supplied upon request—will be cared for 
on these vessels if applied for. 

The space on these vessels will be allotted by the War Trade Board 
among importers of record for the calendar years 1916 and 1917. In the 
allocation of this space engagements already made will be taken into con- 
sideration. It is assumed that these engagements have already been 
reported to the United States Food Administration, as required by their 
notice of April 29 1918. 

Coffee importers desiring to avail themselves of space on these vessels 
must notify the War Trade Board, Bureau of Imports, Washington, of 
their requirements on or before June 15 1918. 


SENATE RESOLUTION SEEKING INFORMATION CON- 
CERNING GOVERNMENT ACTION AS TO 
STOCK YARDS. 


Under a resolution adopted by the U. 8S. Senate on June 6, 
Director-General of Railroads MeAdoo is called upon to in- 
form the Senate as to what action is contemplated for assum- 
ing control of the stock yards and their railroad terminals. 
The resolution, introduced by Senator Norris of Nebraska, 
also asks what legislation, if any, is needed for the Govern- 
ment to take over the stock yards and what connection there 
is, if any, between the ownership and control of the stock 
yards and the ownership and control of the packing indus- 
tries of the country. 

The following is the resolution as adopted: 


Resolved, That the Director-General of Railroads be, and is hereby, di- 
rected to furnish the Senate the following information: 

First. What action, if any, has been taken, or is contemplated by the 
Director-General of Railroads, in regard to the taking over, as part of the 
railroad system of the country, the stockyards and stock yards railway 
terminals.at the various packing centres? 

Second. Has the Director-General of Railroads authority, under exist- 
ing laws, to take over said stockyards, and if not, what additional legisla- 
tion is necessary ? 

Third. What information, if any, has the Director-General of Railroads 
regarding the ownership and control of said stock yards, and what, ifany, 
connection has such ownership and contfol with the ownership and con- 
trol of the packing industries of the country? 


FOOD ADMINISTRATION FIXES PRICES OF CANNED 
SARDINES. 


In making known the maximum price determined on for 
canned sardines, the U. 8. Food Administration issued the 


following statement on June 6: 

After an examination of the costs of operation in the sardine canning 
industry, the Food Administration announces that prices higher than those 
recommended by representatives of that industry in Maine for the 1918 
pack will be considered unreasonable under the Food Control Act. These 
maximum prices were recommended by a committee of the Maine sardine 
packers which conferred with the Food Administration officials. 

A maximum price of $6 50 per case was set on one-fourth keyless oil sar- 
dines, and $6 25 on one-fourth and three-fourths standard mustard sar- 
dines. The customary differentials for keys and cartons will prevail, and 
on fancy goods the prices will not provide more than a reasonable profit 
over cost. 

The committee which met yesterday was selected at a meeting of sardine 
packers called by Dr. Leon 8. Merrill, at Bangor, Me., May 15. 
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Rockland, Me.; Andrew Clarke, L. D. Clarke & Sons, Eastport, Me.; 
W. K. Cabot, Wm. Underwood Co., Boston, Mass.; N. B. Brown, E. W. 
Brown Co., Portland, Me.; L. E. Holmes, Holmes Co., Robbinston, Me.; 
Ralph Hindley, Globe Canning Co., Eastport, Me.; P. L. Smithers, Booth 
Fisheries Co., Chicago, Ill.; and James Abernethy, Sunset Packing Co., 
West Pembroke, Me. 

The Food Administration was represented by J. R. Munn, who presided, 
M. M. Loomis, Dr. Leon 8. Merrill, F. A. Harding and Kenneth Fowler. 
H. D. Cree, of the Maine Fish Commission, was also present. 








BREWERS TO CONFER WITH U. 8. FUEL ADMINIS§- 
TRATION OFFICIALS ON FURTHER REDUCTION 
OF OUTPUT. 


With regard to a conference to be held between represen 
tatives of the brewing interests and the U. 8. Fuel Adminis- 
tration relative to the saving of coal through a further cur- 
tailment in the brewing of beer, the Fuel Administration on 
June 1 issued the following statement: 

The United States Fuel Administration, Bureau of Conservation, an- 
nounces that arrangements have been completed whereby representatives 
of brewing interests will be called to Washington within the next few weeks 
for a conference in regard to production of beer during the year beginning 


June 30 next. 

For the period extending from April 1 to June 30 1918 the brewers 
voluntarily agreed to a reduction of 30% of the quantity of beer brewed 
during the corresponding period of 1917, as shown by the Internal Revenue 


reports. 
The quantity of coal saved through this reduction was considerabie, 
but it is believed that a larger saving can be effected. 








LICENSING OF CANADIAN CANNING INDUSTRY. 


It was announced on May 23,that the canning industry 
of Canada would be brought under the license system of the 
Canada Food Board on June 15. The Canada papers in 
annnouncing this said: 

On and after that date it will be illegal for any person who has not first 
secured a ‘‘canners’ manufacturers’ license” to engage in the manufacture, 
for sale, of canned or preserved fruits or vegetables meats, poultry, soups, 
seeds or grains or products made therefrom jellies, jams, sauces, pickles 
condensed, evaporated, dried, powdered or canned milk or dired, evapo- 
rated, or desiccated vegetables or fruits. 

Persons operating a canning factory in connection with a commercial 
meat packing factory are not required to obtain such a license. 

On and after June 15 it will also be illegal to deal wholesale or as brokers 
or commission merchants in any of the prdducts named without first having 
obtained from the Canada Food Board a “canners’ wholesale license,” 
“canners’ broker’s license,” or a ‘‘canners’ commission merchant's license,” 


by hizo during the four years preceding 1918. No wholesale dealer in 
canned or evaporated fruits or vegetables will be permitted to contract for 
sale of goods not then held by him in stock or purchased for future de- 
livery, except by permission of the Canada Food Board. 

Any violation of the Adulteration Act, or the Meat and Canned Food 
Act, will be deemed sufficient reason for suspensions or cancellation of 
any canner’s license. 

On and after June 15 all containers or packages in which condensed, 
evaporated, dried, powdered or canned milk meats, poultry, soups seeds 


Every licensee is required to sell such products, covered by this order, 
as he may have in his possession or under his control, at not more than 
& reasonable advance over the average cost of the season’s pack, without 
eee L? wee market or replacement value of such yrotuqiy af Sie Cues of 

e sale. 

Destruction of food fit for human, animal, or poultry consumption, is 
forbidden. 


TENTATIVE PLAN FOR PRICE-FIXING OF 
COTTON GOODS. 


The War Industries Board ‘on June 9 issued an announce- 
ment concerning the tentative plans for a price agreement 
on cotton goods pending between the Price-Fixing Commit- 
tee of the Board and the Executive Committee of the War 
Service Committee of the National Council of American 
Cotton Manufacturers. Its statement follows: 


The Price-Fixing Committee of the War Industries Board was in con- 
ference Saturday with the Executive Committee of the War Service Com- 
mittee of the National Council of American Cotton Manufacturers. In 
order to eatablish a basis for a prospective price agreement to introduce 
stabilization into the trade and avoid any undue hardship upon the manu- 
ee eee ¢ aoe goods, the following tentative plan was 

tlined operative e n 
are con pending negotiations for a price agreement 

bona fide sales made on or before June : delivery previous 
$0 Jan. 1 1919, prices to remain as shown iu exile ei 

On all sales made after June 8 1918, for delivery subsequent to Sept.30 
1918, the prices are to be subject to revision to accord with the prices 
agreed upon by the Price-Fixing Committee of the War Industries Board 
in conference with the War Service Committee of the National Council 
of American Cotton Manufacturers. 
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by the price-fixing committee in conference with the War Service Com- 
mittee of the National Council of American Cotton Manufacturers are 
to be the prices, of the fact that the sales may. have been made 
previous to June 8 1918. - 

It is understood that all prices for so-called spring (1919) business wil 
be subject to such revision. 

The plan contemplates that manufacturers’ prices on staples shall be on 
the same basis of cost and profit to the Government and to their usual 
civilian outlets. It is further expected that manufacturers will agree to 
Conte 2 walle a ee ee eee ee 
staples. 


On the 11th inst. representatives of the largest cotton 
mills assembled in the rooms of the Merchants Association 


to hear the report of the Executive Committee of the War 


Service Committee of the National Council of American 
Cotton Manufacturers. In its summary of the meeting, 
the “Journal of Commerce”’ said in part: 


It was announced that the Government proposes to fix prices on yarns, 
goods for converters, jobbers, manufacturers and consumers, this latter 
including the prices to be paid for garments of a staple character. A prime 
aim is to maintain and readjust production and to accomplish everything 
through agreements rather than by law. The abandonment of the system 
at the end of the war can be done more quickly in this way. 

It is hoped to so adjust production that mills will run at least 40% on 
staple goods, including Government work, and all mills are expected to 
participate. 

Meetings of the various divisions of trade, converters, jobbers, the manu- 
facturing trades, &c., are to be encouraged so that information may be 
given direct to the War Industries Board, thus facilitating united action. 

The Government, it was stated, has ample power in many ways to compel 
and to control production for its own needs and for civilian needs. It 
desires, through co-operative effort, to control cotton goods production 
for civilian needs, and it looks forward confidently for prompt action in 
sending all information necessary in arriving at just means for procedure. 

As a result of yesterday’s meeting, it is expected that all merchants will 
assist the committee by writing to the Chairman, Gerrish H. Milliken of 
Deering, Milliken & Co., before Tuesday, June 18, giving details as to 


on those should be fixed in relation to what staples are worth. 

When the committee has received its information from the trade, it will 
collate it and present it on Friday, June 21, to the War Industries Board, 
preparatory to compiling and issuing a list of prices for issuance at as early 
a date as possible, so that the whole trade may then begin to odjust itself 
to the new conditions. The committee has only a recommending power 
for the trade, and will have nothing to do with fixing the prices itself. 

It was made clear at the meeting that salvation for the trade lies in full 
co-operation. The Government can exercise its power over production 
through so many channels, that those who fail to co-operate will have very 
few means for redress. The Government can stop supplies of coal, can 
refuse to give shipping permits, can stop the supplies of raw materials, 
and can seven draft labor and commandeer plants. It does not want to 
do any of these things. It can accomplish its purpose more effectively if 
all men in the trade will try to keep in touch with what the Government 
wants to do, and then lend a hand. 








WAR INDUSTRIES BOARD ANNOUNCES MAXIMUM 
PRICES ON PICKLED SHEEP PELTS. 


In announcing on June 7 the establishment of maximum 
prices on pickled sheep pelts, the War Industries Board said: 


The price-fixing committee yesterday established the following schedule 
of maximum prices on all pickled sheep pelts. This schedule of maximum 
prices is the result of an agreement reached between the Board and the 
packers and wool pullers. This schedule covers the raw stock from which 
leather is made for jerkins (leather vests) for the army. The maximum 
prices named herein are for stock sold to meet either Government or 
civilian requirements. 

The schedule follows: 

All pickled skins to be graded according to the following specifications. 
Grades will be identified by numbers. 

The schedule below is for all green salted packer and city butcher skins 
of strictly good take-off. All green salted country butcher and city 
butcher skins showing poor take-off shall be selected on the same basis, 
but the price shall be 3 cents per square foor less than price paid for the 
various grades of strictly good packer and city butcher take-off. 


Grade. Description. Cents. 
No. 1. Bull sheep.—Super heavy, measuring over 120 square feet and 

weighing 45 pounds and over, per dozen___......------- 18 
No. 2. Heavy sheep.—Heavy, clear sheep, measuring over 110 square 

Geet, WEP GORE. no coikinnnccdslecbodandstminiebennnas 16 
No. 3. Clear sheep.—Sheep with clear, smooth, and sound grain, 

measuring over 100 square feet, containing no blind ribs, 

no ribby skins, and free from cockle_.........-.--------- 14 
No. 4. Blind rib sheep.—aAll sheepskins measuring over 100 square 

feet having a blind rib. No ribby skins or defective grain. 12 
No. 5. Ribby sheep.—aAll other ribby sheep measuring over 75 square 

feet, no defective grain... ccc ccciiensennesnenssoenese 1l 
No. 6. No. 2 sheep.—All sheep measuring over 100 feet rejectedfrom 

1, 2,3, 4and 5 grades, with poor and defective grain, value, 


No. 7. Prime lambs.—All smooth, clear, lambs, 65 to 100 square 
feet, inclusive, strictly good pattern; no blind rib or ribby 
skins, no open grain skins, no torn skins; absolutely free 
from cockle and pinny skins ..........---------------- ee | 

No. 8. Blind rib lambs.—All lambs containing a blind rib, st 
good pattern; no ribby skins and no damaged grain, no torn 


skins and no cockle; 75 to 100 square feet... -.----------- 14 
No. 9. Ribby lambs.—Lambskins showing ribby or open grain, cockle 

skins, and pin-holes up to 75 square feet_.-.--.--------- 9 
No. 10. Small lambs.—All lambskins 50 to 64 square feet, rejected 

from No. 7, 8 and 9 on account of size_-.-..------------- Value 
No. 11. Torn skins.— All torn skins or badly cut skins over 50 feet, re- 

gardless of quality; all heated skins__.....-------------- Value 





No. 12. Pieces and culls.—All pieces and culls and torn skins under 50 
feet; all heated skins..... saan 


i npigenln tbls ts wth Value 
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GREAT BRITAIN’S SEA ISLAND COTTON TRADING |IMPORTS OF JAPANESE PAPER EXCEPTED FROM 


RESTRICTION. 

Consul-General Skinner at London, in advising the Depart- 
ment of Commerce at Washington of the adoption of new 
trading restrictions affecting Sea Island cotton, says, ac- 
cording to an announcement of the Department on June 11: 


War Office prohibits purchase, sale, or delivery, or payment for West 
Indian Sea Island, or Carolina Sea Island cotton, or any article wholly 
or partly manufactured therefrom without permit; no person may put into 
process of manufacture any such cotton without permit. 








LEATHER IMPORTS CURTAILED. 


The announcement has been made by the War Trade 
Board that imports from overseas of hides and leathers will 
be prohibited beginning to-day (June 15). In notifying the 
Tanners’ Council of the new restrictions the Board says: 


All outstanding licenses for the importation of hides, skins, leather, 
tanned skins and manufactures of leather from overseas have been revoked 
as to ocean shipments made after June 15 1918. Hereafter no licenses for 
the importation of the above mentioned commodities will be issued except 
such as will cover the shipments hereinafter set forth. 

1. Shipments from South America of 57,000 long tons of cattle hides of 
the following weight and grades: 25 pounds or more when green salt, 20 
pounds or more when dry salt, 15 pounds or more when dry flint. 

2. Shipments of other grades of hides or skins from any Allied or neutral 
country, as may be certified by the War Industries Board to be for Govern- 
ment use. 

3. Shipments of leather, tanned skins cr manufactures of leather as may 
be certified by the War Industries Board to be for Government use. 

4. Shipments of hides, skins, leather, tanned skins, or manufactures of 
leather, coming (a) overland or by lake from Canada, (b) overland from 
Mexico, (c) as return cargo from European countries, and then only when 
shipped from a convenient port and when loaded without undue delay. 

Licenses covering the foregoing shipments will be issued according to 
such location of the various commodities above mentioned as may be made 
by the hide and leather control section of the War Industries Board. All 
importers of the foregoing commodities will be required as a condition 
precedent to the endorsement of bills of lading by the Tanners’ Council to 
give the United States Government an option to purchase such of these 
commodities on which a maximum price has been established by the price- 
fixing committee appointed by the President at such prices. 








LUMBER PRICES AGREED ON. 

According to the ‘Wall Street Journal’ of yesterday the 
following announcement has been made by the War In- 
dustries Board concerning the prices agreed on for the lum- 
ber requirements of the Government: 


As the result of an inter-departmentai conference of the War. Industries 
Board, March 30 1918, a committee was appointed to agree upon a price 
to be paid by all departments of the Army and Navy and the Emergency 
Fleet Corporation for the lumber requirements of the Government com- 
prising Colonel J. N. Willcut, representing the Army; C. M. Morford, 
representing the Navy; F. A. Paxton, representing the Emergency Fleet; 
Colonel Young and Captain Hancock, representing the price-fixing Com- 
mittee; Dr. Haney, representing the Federal Trade Commission, and 
Charles Edgar, representing the Director of Lumber. 

The Committee agreed to establish the following maximum prices for 
lumber out of retail yards stocks in the districts referred to until July 31 
1918: 

That the dealers be allowed for handling charges and profit the following 
prices over and above the Governmeat’s delivered prices f. o. b. cars in 
the districts mentioned, including switching charges, if any: 

To the dealers in the cities and vicinities of Boston, New York City and 
Newark, N. J., $12 50 per thousand feet; to the dealers in the cities and 
vicinities of Philadelphia and Baltimore, $11 50 per thousand feet. 

These prices in all districts to be based on the Government department 
replacing the lumber to the dealers within 90 days from date of replacement 
order, at the Government’s manufacturer's price delivered f. o. b. cars 
in tae districts mentioned, provided the dealers prefer to have the lumber 
replaced, or a cash settlement on the same basis if they prefer not to have 
the lumber replaced. These prices to the Government for the lumber 
received from the retail dealers in all cases to be free on board dealers’ 
wagons, trucks or railroad cars in dealers’ yards. 

For the present at least it is understood that all lumber replacements 
will come from the districts of the Alabama-Mississippi territory, the 
Georgia-Florida territory , and from the fir district in the Pacific northwest. 
If North Carolina pine is taken from the retail dealers’ yards it may or can 
be replaced by a comparable grade from the short-leaf territory of the above 
mentioned producing districts. 








INDIVIDUAL EXPORT LICENSES NOT REQUIRED 
FOR NEWSPAPERS MAILED ABROAD. 


According to an announcement of the War Trade Board 
on June 6 individual export licenses will not be required 
for the mailing to foreign countries of newspapers, maga- 
zines and other periodicals intended for the personal use 
of the consignee. We quote its announcement herewith: 


The War Trade Board announces in a new ruling (W. T. B. R. 128) 
that, until further notice, individual export licenses will not be required 
to send newspapers, magazines, and other periodically issued printed mat- 
ter, including advertising circulars, also books and other printed matter 
intended for the personal use of the consignee by mail to foreign countries. 

A special export license, ‘‘R. A. C. 53,”” covering all such exportations 
has been issued through the Post Office Department, and persons mailing 
parcels containing the printed matter as named above need not apply for 
an individual export license. If the shipment is in conformity with the 
postal laws and regulations, and the package bears on the wrapper, plainly 
marked, the license number, ““R. A. C. 53,” and the names and addresses 
of the consignor and and consignee, the package will be accepted for mail- 
ing by the post office. 





WAR TRADE BOARD’S RESTRICTIONS. 
_ The War Trade Board, in announcing on June 2 that 
licenses for the importation of certain grades of Japanese 
paper, would be permitted under special conditions and limi- 
tations, said: 

The War Trade Board, as an exception to the list of restricted imports 
No. 2, item 141, has authorized the issuance of licenses for the importation 
of paper manufactured in Japan, known as Mino, Hakone, and Yoshino, 
upon the following conditions and limitations: 

(a) Paper known as Mino and Hakone, but only when such paper is in- 
tended to be manufactured into paper parachutes; and paper parachutes 
in manufactured form. Licenses may be granted pursuant to this section 
only up to and including Dec. 31 1918. 

(6) Paper known as Yoshino (bibulous paper). Licenses may be granted 
pursuant to this section only up to and including Aug. 31 1918. 

It is a further condition of the issuance of licenses for the importation of 
the commodities described in paragraphs (a) and (6) that the 
for such licenses shall certify that the paper proposed to be imported is in- 
tended for military or naval use; and such certification shall specify also the 
number of the United States Government contract whose execution requires 
the importation of the paper proposed to be imported. 

(c) Paper known as Yoshino (stencil paper); upon conditions that the 
applicants for such import licenses shall certify: that the paper proposed 
to be imported is intended to be manufactured into stencil paper. Licenses 
Fee et PER te 


IMPORTS OF VEGETABLE IVORY LIMITED BY WAR 
TRADE BOARD. 


Imports of vegetable ivory have been limited to 12,000 
tons for the remainder of the present calendar year. by the 
War Trade Board, which announced its action on June 2 
as follows: 


The War Trade Board has decided as a further step toward the conserva” 
tion of tonnage to limit the importation of vegetable ivory (Tagua nuts) for 
the remainder of the present calendar year to a total of 12.000 long tons. 
Licenses for the importation of 10,000 tons out of the total of 12,000 long 
tons of this commodity will only be issued upon condition that the same be 
used for Governmental requirements. 

The 12,000 tons for which import licenses will be granted during the re- 
mainder of the present calendar year will be allocated by the War Trade 
Board among the manufacturers of vegetable ivory buttons. 

The War Trade Board will, however, grant licenses for the importation of 
vegetable ivory in excess of the total of 12,000 tons above mentioned for 
shipments which will move on ships which are suitable for no other neces- 
sary imports. 

No licenses for the importation of this commodity will be granted except 
upon condition that all waste produced in the manufacture of articles there- 
from shall be turned over to the Gas Defense Service of the United States 
Army. 

All outstanding licenses for the importation of vegetable ivory are re- 
voked as to ocean shipments made after June i i918. 


U. 8. FUEL ADMINISTRATION AGAIN URGES EARLY 
PLACING OF COAL ORDERS—PROSPEC- 
TIVE SHORTAGE. 


The Federal Fuel Administration in again urging the early 
placing of orders for next winter’s coal, issued a statement 
on June 3 saying: 


The country must give its attention to the coal problem during the warm 
weather of the present summer, if we are to avoid the hardships and suffer- 
ing of a coal shortage during the next winter. The natural tendency to 
forget about coal when heat is not immediately needed must be overcome. 
The fuel situation confronting the country is serious. 

The coal demands of the country for both bituminous and anthracite 
are now being estimated. The tentative figures now available show a de- 
mand for 735,000,000 tons of both kinds of coal for the coal year beginning 
April 1 1918. To reach this unprecedented total would necessitate the 
production of 84,000,000 tons more of coal than were produced last year. 
Anthracite production will about equal that of last year. The total short- 
age, therefore, must be made up in bituminous production. The Fuel Ad- 
ministration does not expect that this increase can be fully met. It is, 
therefore, apparent that the full requirements of coal cannot be filled, and 
the difference must be made up by voluntary or enforced curtailment in 
the use of fuel. 

The war work of the Government can not be hampered by this prospective 
shortage. The ships, the railroads and the industries engaged in war work 
will have their full quota day by day. The domestic consumers will also 
be given preference in securing their supplies. 

In the territory where anthracite coal will be supplied during the coming 
winter consumers have already placed a large proportion of their orders 
for the winter supply. The Fuel Administration is directing its efforts 
toward filling these orders as promptly as possible. 

In the bituminous-consuming sections, particularly in the Mississippi 
Valley, a large proportion of the orders for the winter supply still remain 
to be placed. ‘These orders must be in the hands of the dealers and of the 
producers if the Fuel Administration is to make a proper and equitable 
apportionment of the available supply. Without orders the mines can 
not continue to produce. It is significant that during the week of May18 
mines in the Central and Far West lost a material percentage of their pro- 
duction because they lacked orders. Reports for that week show the 
following loss in production for that reason: 














Per Cent. Per Cent. 
SETA IS ARR AINES 2 1.4) Oklahoma and Arkansas.___.. 4.3 
pA RES ES ip LHR SELIG di cewdiwatinc bande 13.5 
Western Pennsylvania.._...__- 1| Western and Pacific Coast... 2.8 
Kansas and Missouri.......-_- 2.6! Rocky Mountain States.__..__. 10.8 


The need for supplying larger quantities of anthracite to the Eastern 
part of the country has forced the withdrawal of this kind of coal from 
various sections of the West and South. Bituminous production in these 
sections must be increased to make up for the withdrawal of this anthracite. 
This can only be done if the mines are kept working at maximum capacity 
during the open weather of the summer, and the fullest possible advantage 
taken of the increased railroad facilities available at this time. Oonsumers 
must place their orders now, in order that both producing and distributing 





2508 


THE CHRONICLE 


[Vou. 106. 








agencies may be kept working at their highest speed. Every order possible 
should be placed by both domestic and industrial consumers during the 
present week, which has been designated as “Coal Week.” 

The Fuel Administration must have the full co-operation of every coal 
consumer in the country to eliminate useless waste and to secure the highest 
possible efficiency in the use of the available coal supply. It will, of course, 
be impossible to deliver the whole supply for the whole country for all pur- 
poses during the summer months, but the consumer whose order is on the 
books of his dealer or mine operator now will receive his coal before the 
late comer, who makes known his needs at the eleventh hour. 








CUT IN PRICE OF BITUMINOUS COAL TO CONSUMERS 
IN NORTHWEST. 


A reduction in bituminous coal prices to consumers in the 
Northwest, buying in car load lots from June 1 1918 to April 
30 1919 has been announced by the United States Fuel 
Administration. The announcement was printed as fol- 
lows in the “Official Bulletin” of June 7: 


Material reductions in the prices to be paid for bituminous coal by con- 
sumers in the Northwest were announced by the United States Fuel Ad- 
ministration. The Fuel Administration issued an order fixing the prices 
for bituminous coal shipped from any Lake Michigan or Superior dock 
to purchasers buying in carload lots from June 1 1918 to April 30 1919. 

Following are the maximum prices f.o. b. cars at the dock: Coal from 
Youghiogheny, Fairmont, Greensburg, Westmoreland, No. 8 seam, Ohio, 
and Hocking and Pomeroy fields, lump, $5 80; run of pile, $5 55; screen- 
ings, $5 30; Harlan, Thacker, Kenova, and Kanawha fields, lump, $6 30; 
run of pile, $6 05; screenings, $5 80; Pocahontas, New River, and Tug 
River fields, lump, $6 30; run of pile, $6 05; screenings, $6 05. 

The former lake dock prices for the fields affected by the order were: 

Youghiogheny, Fairmont, Greensburg, and Westmoreland County 
fields, lump, $6 60; run of pile, $6 40; screenings, $6 20; No. 8 seam, east~ 
ern Ohio fields, lump, $6 40; run of pile, $6 20; screenings, $6 10; Hocking 
and Pomeroy, Ohio fields, lump, $6 60; run of pile, $6 40; screenings, $6 20. 

The prices announced to-day are based on the freight rates now effective 
between the mines and Lake Erie ports. In the event that the present 
freight rates are increased by the order of the United States Railroad Ad- 
ministration, effective at any time hereafter, an amount equivalent to the 
amount of such increase in freight rates may be added to the above prices, 
the Fuel Administration order concerning the dock prices stated. 

In connection with the announcement of lake and dock prices an amend- 
ment of the regulation concerning jobbers’ margins was also announced 
allowing a margin of 20 cents per ton to licensed jobbers handling coal from 
the docks. 

The amendment provides: 

“A licensee who, as owner or selling agent for another, delivers bituminous 
cargo coal to a dock company, retail dealer,or consumer on the Great 
Lakes, in vessels or barges owned or chartered by such licensee, may charge 
a commission or profit not in excess of 20 cents a net ton on bituminous 
coal; and a licensee who. as owned or selling agent for another, delivers 
bituminous coal directly from cars via dock car-dumping machines toa 
vessel on the Great Lakes to be used as fuel for such vessels, may charge a 
commission or profit not in excess of 25 cents a net ton thereon. Where 
such fuel coal is handled over lighters or fuel scows, an additionai charge 
of not to exceed 50 cents a net ton may be made for suc h service.” 

The price regulation, also embodying the amendment as to jobbers’ 
margins, is made effective as of June 1. 








MORE MINE WORKERS NEEDED TO MAINTAIN 
ANTHRACITE OUTPUT. 


The Anthracite Committee at Philadelphia in a circular 
issued this week with regard to the need of more mine 
workers to maintain the anthracite output said: 

To-day, when every man lost to the anthracite industry reduces the 
possible output at a time when the public need calls for every last ton of 
coal that can be produced—and then more—hundreds of mine-workers 
are being drawn away by the army draft and by war industries bidding 
high for labor. 

There is no ready way to replace the men so taken from the anthracite 
industry. It is unable to bid against the war industries, for the reason 
that the wage scales are fixed with the Government approval even as the 
maximum prices for anthracite are fixed by the same authority. 

It is a very difficult and serious situation in which the anthracite industry 
now finds itself. The public needs for coal were never so many and so 
great. The development of the anthracite properties, both under ground, 
and above in the huge plant equipment which has been provided for the 
mining and elaborate manufacturing process necessary in the preparation 
of coal, is ample to expand by a quarter, the current output of anthracite. 
Could that be done, the problem of anthracite supply to fully meet the war- 
time demands, would be vastly simpler. 

The public and the industry would then be relieved of much of the an- 
xiety now felt. The outstanding big obstacle to such increased produc- 
tion, as the anthracite industry is right now capable of, is labor shortage. 

Under the Pennsylvania law, no man may get the certificate which he 
must have before he can become a miner in an anthracite mine, unti! 
after he has had two years’ experience in anthracite mining. Thus, when- 
ever a miner is lost to the industry, no matter what the cause, his place 
cannot be filled under two years. That the law fixes. 

War industries are bidding for labor and have drawn thousands of mine- 
workers from the anthracite industry, notwithstanding that the wages and 
earnings of those employed in it are now greatly higher than ever before. 
Steady working miners can earn above $300 per month. 

It is the American people, whose needs for coal are now so urgent, who 
are paying the big wages which the war industries are giving and, by so 
doing, draw workers from the coal industry whose fullest capacity is vitally 
essential to sustain the war and to provide the public needs for fuel. Work- 
ing on the cost-plus basis, the war industry pays what it does and is re- 
imbursed by the United States. The anthracite mine-workers army, 
to-day, numbers about 145,000. It was 177,000 before the war. 








FUEL FOR PASSENGER AUTOMOBILE OUTPUT 
CUT 75%. 


The curtailment by the U. S. Fuel Administration of fuel 
to manufacturers of passenger automobiles for the year be- 


ginning Aug. 1 to 25% of the quantity consumed in 1917-18 
was announced on June 10. A voluntary curtailment of 





30% in passenger-car production from March 1 to July 31 
was agreed on by the automobile manufacturers early in 
March, and it was stated last month that the Government 
and the Allies’ steel requirements would necessitate a 75% 
curtailment in the passenger automobile industry. An an- 
nouncement by the Fuel Administration on June 12 said: 


Fuel Administrator Garfield yesterday confirmed the statement made on 
Monday in regard to the curtailment of fuel for the manufacture of pleasure 
automobiles. He stated that the general question of curtailing this industry 
is now in the hands of the Steel Section of the War Industries Board. The 
Fuel Administrator, however, feels responsible to limit the amount of 
fuel used in the manufacture of pleasure automobiles to whatever extent 
the national situation demands. Fuel Administrator Garfield made it 
plain that even if steel is available for a larger production, he will be com- 
pelled to limit the fuel for the manufacture of pleasure automobiles in the 
season 1918-19 to not more than 25% of that consumed for this purpose 
in the season 1917-18. 

The enormous increase in the demand for coal in connection with the war 
has convinced the Fuel Administrator it would be jeopardizing the vital 
interests of the country to permit fuel to be used in the manufacture of a 
larger number of pleasure automobiles than the 25% mentioned above. 

This curtailment does not affect the manufacture of trucks or other cars 
for war use, nor the enormous amount of other war material which the 
automobile companies have already undertaken for the Government. 








WAR INDUSTRIES BOARD TO RESTRICT DISTRI- 


BUTION OF HARDWARE SUPPLIES. 

The likelihood of the War Industries Board restricting 
the distribution by jobbers of hardware supplies is said to 
have been indicated at a conference in Washington on 
June 13 between representative jobbers of iron and steel 
products and Edward B. Parker, Priorities Commissioner 
of the Board. A letter of Mr. Parker’s announcing the 
conference was printed in yesterday’s issue of the “Journal 
of Commerce’’; this letter was addressed to T. James Fernly, 
Secretary of the National Hardward Jobbers’ Association, 
Philadelphia, Pa.; John Donna, Secretary of the Southern 
Jobbers’ Association, Richmond, Va.; Alvin Smith, Secretary 
of the Southern Supply and Machinery Dealers’ Association, 
Richmond, Va., and George D. Mellvaine, Secretary of the 
National Pipe and Fittings’ Association, Pittsburgh, Pa.; it 
said : 

Because of the abnormal demand for iron and for iron and steel products 
created by the war, it has become evident that the demand far exceeds not 
only the present supply but, it is feared, the supply that can be made 
available during the war. 

That the direct and indirect war requirements must have precedence 
admits of no argument. War Bulletin No. 35, issued by the Chamber of 
Commerce of the United States, copy for convenience enclosed, outlines in 
general terms the priority policies affecting industry adopted by the War 
Industries Board. 

The problem involving the extent to which, if at all, the Government 
should assist jobbers in maintaining stocks from which direct and indirect 
war requirements; and requirements of exceptional or national importance, 
can be drawn is a perplexing one, coupled with which is the further problem 
as to the methods to be adopted and the procedure to be followed to pre- 
vent hoarding on the part of the jobbers and to insure that distribution 
through them will be restricted to essential uses. 

While the War Industries Board has given careful consideration to these 
problems, it is anxious to have the benefit of the views and suggestions of 
representatives of the jobbers with particular reference to the service, if 
any, they can render the Government in providing the machinery for a 
properly restricted distribution of iron and steel products. 

To that end I suggest that each of you to whom this letter is addressed 
confer among yourselves and with representatives of other associations in- 
terested in these questions with a view to arranging for a representative com- 
mittee of hardware and iron and steel supply jobbers to visit Washington 
at an early date—possibly during the week beginning June 9—to consider 
with the War Industries Board the sound solution of the problems above 
mentioned. 


There was also made public at the same time the following 
statement made by the War Industries Board: 


Representatives of the board have been in conference this afternoon with 
the representatives of jobbers in hardware, machinery and kindred lines. 
Fifty or more men from ail branches of the trade were present representing 
all the large organizations in the trade, large individual concerns and some 
affiliated lines. The trade pledged full and hearty co-operation with what- 
ever the Board might request. Specific suggestions were volunteered by 
the trade for directing the flow of their stocks into essential uses. 

Special consideration was given to the subject of organizing a small com- 
mivtee to represent all branches of the trade and all sections of the country 
and to sit in conference with the priority committee, the director of steel 
supply and other officials of the War Industries Board needing its advice 
or assistance in apportioning steel to hardware jobbers, or in maintaining, 
increasing or reducing dealers’ siocks. This plan was favorably received 
and it seems probable that it will be put into effect by the industry as a 
whole. 

A form for month!y reports by jobbers of the quantities sold of the several 
classes of goods handled was placed before the meeting by the director of 
steel supply, together with another form on which should be reported 
orders placed with mills during the same period. The jobbers will under- 
take to know accurately the uses to which goods distributed by them are 
to be put, and to discourage the undertaking of work not immediately 
essential, the postponement of which will help vo relieve the non-war de- 
mands for iron and steel. It is anticipated that this report system can be 
put into effect to cover from June 1 on, thus furnishing the director of 
steel supply and the priorities commissioner with monthly figures which 
will be of material assistance in their work. 


A statement concerning Tuesday’s conference was issued 


as follows by the War Industries Board: 


Representatives of the stove and furnace manufacturers have been 
conferring with the Conservation Division of the War Industries 
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regarding a program that is necessary to meet war conditions and enter 
into the saving of iron and steel, fuel, transportation and labor. 

The furnace manufacturers have already suggested action which would 
mean a reduction of 75% of the styles and sizes of furnaces now on the 
market. The stove manufacturers suggested that no new styles or sizes 
of stoves be placed on the market for the period of the war, and repre- 
sentatives are now working out a detailed program of eliminating styles 
and sizes that are not really necessary. This, of course, will be taken up 
with the retail dealers before any definite action is taken. 

This is especially important as a means of saving iron and steel, so 
essential to the country at the present. It will also enable the stove and 
furnace manufacturers to adjust their business to war conditions, and to 
prepare for any war emergency that may come. Such action taken now 
may make unnecessary more drastic steps, or prevent any serious situation 
later. 

Stocks of dealers will be smaller, and move more rapidly, and less capita! 
will stand useless because tied up in inactive stocks. | 








FUEL ADMINISTRATION RESTRICTS WAR ORDERS 
IN EAST. 


With a view to relieving the congested manufacturing and 
transportation district in the East, and aid in overcoming 
the difficulty of supplying the necessary raw material, 
the Fuel Administration on June 11 announced the adoption 
of a new policy for preventing further increase in the volume 
of war orders and the number of establishments handling 


them. The announcement says: 

The following is authorized by the War Industries Board, the United 
States Fuel Administration, and the United States Railroad Adminis- 
tration: 

A policy has been adopted and made effective for preventing further 
increase in the volume of war orders and the number of establishments 
handling them in the area known as the congested manufacturing and 
transportation district. This district comprises the New England States, 
Eastern and Southern New York, Pennsylvania as far west as Williams- 
port and Altoona, all of New Jersey and Delaware, and Eastern Maryland, 
not including Baltimore. 

Exceptions to this policy will be made only if unavoidable through 
inability otherwise to provide for war needs. 

The congested district comprises those Eastern States in which so large 
@ proportion of war industries is located as to make it difficult to supply 
all with necessary raw material and fuel. This difficulty obtains because 
coal for those industries is mined in the territory west of the Allegheny 
Mountains. It must be carried into this congested district by a limited 
number of railway lines and by ships from Hampton Roads and Baltimore. 

The amount of coal, therefore, which can be transported into this con- 
gested area during any one season is limited and is an entirely separate 
problem from the production of coal. However, much coal is mined in 
Western Pennsylvania, West Virginia and Ohio, only so much is available 
for this congested district as the railroads and ships can transport into it. 

A careful analysis of the possible coal movement shows that the increased 
industrial activity in those Eastern States has created a requirement for 
coal which exceeds the limit of possible transportation of coal plus necessary 
materials for manufacture. A map of the congested and restricted district 
has been issued to all Government departments. 


STEEL PRICE REVISIONS. 


The following concerning the revision of prices recently 
announced by the Committee on Steel and Steel Products 
of the American Iron & Steel Institute, appeared in the 
“Tron Age” of May 23: 

As Chairman of the Committee on Steel and Steel Products of the 
American Iron and Steel Institute, Judge E. H. Gary, Tuesday, May 21, 
made two announcements. One relates to the policy of the institute in 
regard to the consumption of chrome ore for refractory purposes in steel 
manufacture, declaring a policy in harmony with the general conservation 
policy of the Government. The other announcement gives in detail 
numerous changes made in the maximum prices on iron and steel products 
as published in the institute booklet last January. In some cases, as in 
that of scrap, on which numerous Changes were announced in a supplement 
to the booklet, minor changes in the way of safeguards are announced. 
In the case of pig iron, a statement intended to make clear the meaning 
of the institute as to base price is inserted and the 10% per gross ton above 
price of basic added to Bessemer is made to apply to Bessemer iron up to 
3% silicon. In low phosphorus pig iron, copper bearing iron with copper 
net exceeding 0.25 the price is $19 per gross ton above base, instead of $17 
as heretofore. A new classification of steel bands, hoops and strips is made 
to meet objections which had been advanced to the former classification. 

Under the former announcement the base price for % in. common steel- 
proof coil chain was $8 per 100 Ib., f. o. b. Pittsburgh, and the base price 
is now made on 1-in. common steel proof coil chain $7 50, subject to a 
revised table of extras for size and quality. On steel castings a new method 
for making prices on nickel or other alloy castings is announced. 

On cast iron water pipe the Birmingham price is raised from $49 in the 
boooklet to $55, the New York price from $55 35 to $61 35 and the Chicago 
price from $54 35 to $60 35. The price of large rivets is reduced from 
$4 65 on all to $4 40 on structural and ship, and $4 50 on boiler rivets. 
The discount on smaller and shorter rivets is changed from 45-10% to 50- 
10%. 








Statement as to Chrome Ore. 

As a result of an investigation in the trade, made by the Sub-Committee 
on Ferro-Alloys of the American Iron and Steel Institute, and of a meeting 
of the consumers of chrome ore for refractory purposes in steel manufac- 
ture, beld at Pittsburgh on May 7, pursuant to call of the Sub-Committee 
on Ferro-Alloys, and from other data available, the Committee on Steel 
and Steel Products recommends to the steel industry that it restrict the use 
of chrome ore for direct refractory use to a maximum of 1% Ib. per ton 
of open hearth ingots; that it purchase for the above purposes only do- 
mestic or Canadian ores containing not to exceed 38% chromic oxide, nor 
more than 35% chromic oxide as an average, each carload to be considered 
as a separate unit for anlysis. The committee recommends that the use 
of chrome brick and chrome cement do not exceed the equivalent of a 
maximum of \ Ib. chrome ore per ton of ingots. The Committee urges 
that every effort be made to find substitutes for chrome ore for refractory 
use in open hearth steel making, with a view to effecting the maximum 
possible reduction in the use of chrome ore, without curtailing steel produc- 
tion. 





The Committee further recommends that producers or sellers of chrome 
ore restrict the sales of such ores for refractory purposes to the above 
mentioned maximum and average percentages of chromic oxide. 

The stocks of foreign ‘ores on hand, together with those to be brought 
in during the year ending April 1 1919, will not permit the use by the ferro- 
chrome and chemical trades of a chrome ore mixture averaging higher than 
45% chromic oxide. The Committee recommends that the ferro-chrome 
and chemical trades begin at once the use of such mixture, acquiring 
promptly the domestic or Canadian ores necessary therefor. 

This Committee will consider the requests of any steel manufacturer 
whose special conditions seem to require a greater consumption of chrome 
ore than above recommended, when such requests are submitted through 
the Sub-Committee on Ferro-Alloys and have received its approval. 

The above recommendations are made because of the necessity for the 
maximum possible conservation of shipping, and the consequent need to 
utilize domestic and Canadian ores to the greatest extent possible. 

The Committee relies on the patriotism and good faith of the iron 
steel, ferro-chrome and chemical industry to accomplish this, and expresses 
the hope that all connected with those industries, as well as the producers 
and sellers of chrome ores, will co-operate in the proper spirit to this end. 


Statement as to Price Revision.4 

The Committee on Steel and Steel Products of the American [ron and 
Steel Institute has received from a sub-committee reports based on infor- 
mation received from representative manufacturers of various lines of 
steel and steel products, and from such reports and other data available 
the Committee has concluded that certain changes and modifications in 
the maximum prices, differentials, extras, &c., as heretofore recommended 
by the institute and published in its pamphlet dated January 1918, are fair 
and reasonable, and the Committee recommends that revised maximum 
ea differentials and extras be adopted to take effect immediately, as 
ollows: 

Pig Iron. 

The base price of $33 per gross ton f. o. b. furnace applies from and after 
April 1 1918 to No. 2 foundry pig iron only. . 

Basic iron, $1 per gross ton below base price. 

Bessemer iron up to 3% silicon, 10% per gross ton above price of basic. 

For Bessemer irons over 3% silicon, prices as follows: 
S to 996% lem, 068s kos... enddiietcden caceas $2 per gross ton 
334 004% Moen O08 ic i a 


5 per gross 
Above extras for high silicon Bessemer iron are to be added to the base 
price of Bessemer iron not exceeding 3% in silicon. 
High Silicon or Silvery Iron. 
For iron containing:} 


OO oilin NE ee $8 00 per gross ton above base 
FB MR irri ieibtincnauiatianinne tec 10 00 per gross ton above base 
BS MUO. ox nocncicnunsncammainamnean 12 50 per gross ton above base 
"Ree Re Rs 550" .--14 50 per gross ton above base 
OF Cvs iconic kon teen .---17 00 per gross ton above base 


Three dollars per gross ton advance for each 1% silicon for 11% and over. 


Charcoal Iron. 


Southern or warm blast charcoal iron, ranging from 0.40 to 0.60 phos- 
phorus: 

For silicon up to 2%, a maximum of $10 per gross ton over base. 

For silicon over 2% add to above differential $1 for each 4% of silicon 
above 2%. 

Cold blast charcoal iron, a maximum of $47 per gross ton above base; 
with customary reductions for lower grades, as recognized by the trade. 

Northern semi-cold blast iron, a maximum of $22 per gross ton above 
base. 


IMPORTS OF FERRO-MANGANESE FROM GREAT BRIT- 
AIN PERMITTED BY WAR TRADE BOARD. 

It was announced on June 5 that the War Trade Board 
had given permission for the importation of 12,000 tons of 
ferro-manganese from Great Britain. This permission was 
given, it was said, to relieve a possible shortage of the ore 
in this country. 











On May 17 it was made known that the sub-committee 
on ferro alloys of the American Iron & Steel Institute had 
recommended to manufacturers a reduction in the man- 
ganese content in ferro-manganese. The recommendations 
were set out as follows in the New York “Sun”: 


That a manganese content of 70% for ferro-manganese and 16% for 
speigeleisen be adopted as standard instead of the existing current standards 
of 78% to 82% of manganese in ferro-manganese and 19% to 21% man- 
ganese or no higher in speigeleisen; that deliveries of material of the new 
recommended standard be accepted as good deliveries on existing contracts, 
with propec adjustment of tonnage and prices; and that no ferro-manganese 
or speigeleisen be made hereafter of higher manganese content that as 
above recommended, except with the approval of this committee, which 
will consider any special request from consumers who can show the necessity 
of a higher manganese content when submitted through the sub-commictee 
on ferro alloys. 

The committee on steel and steel products is of the opinion that a proper 
adjustment of tonnage will contemplate the delivery of the same total 
tonnage of contained metallic manganese as is due on undelivered balances 
of existing contracts. 

The above recommendations are made because of the necessity of the 
maximum conservation of shipping and the consequent need to utilize 
domestic ores to the greatest extent possible. The committee relies on the 
patriotism and the good faith of the iron and steel industry to accomplish 
this, and expresses the hope that all connections with the iron and steel 
industry will co-operate in the proper spirit to this end. 








REPORTS OF WITHDRAWAL OF GASOLINE EXPORT 
PRICES. 

The “Journal of Commerce” in Washington advices on 
May 31 stated that as a result of the recent agreement be- 
tween Great Britain, France, Italy and other members of 
the Allies, and the United States, whereby it was agreed 
that American oil producers and refiners should sell their 
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supplies to the Allies only at prices fixed by the Fuel Adminis- 
tration, petorleum refiners of New York and other centres, 
according to advices reaching the Fuel Administration, had 
withdrawn all export prices for gasoline and naphthas. The 
paper quoted also said: 

The advices further declared that refiners declined to advance any reason 
for the withdrawal of the export price schedule. Officials to-night at- 
tributed this reticense on the part of the refiners to the original desire of 
the Fuel Administration to prevent the making of such an agreement be- 
coming public before all details had been perfected. 

According to the agreement between the United States and the Allies, 
which will remain in force for some months, American refiners will not be 
permitted to charge the Allies a higher price for their necessities of oil and 
oil products than those specified by the Fuel Administration. Officials 
to-night declared that virtually all details of the agreement had been per- 
fected. 








THOMAS A. EDISON DECLARES DESIRE TO POSSESS 
LUXURIES WILLISPEED UP PRODUCTION. 


In a statement by Thomas A. Edison, read at a conven- 
tion of Phonograph Dealers in New York on June 7, he 
declared that ‘‘the increased earning power of the American 
people is going to result in the increased purchase of luxuties 
and the urge to possess luxuries will do more to speed up 
production than all the prize contests, bonus plans and 
proclamations that can be devised.” The remarks quoted 
were embodied in the following extract from his statement: 


No legitimate industry is non-essential except as it interferes with the 
conduct of the war, and then only to the extent to which it interferes. No 
statistician can prepare figures that can be accepted safely as a guide to the 
curtailment that should occur in the manufacture of the so-called non- 
essentials. 

What we need to do is to speed up. it is not a question of what we must 
not do, but a question of what we must do. We must win the war. We 
must provide all the arms, ammunitions, ordnance, airplanes, and equip- 
ment that can be transported to Europe, and we must build ships as rapidly 
as possible. We must make all the other goods that we can possibly make. 
We must keep on creating new wealth. We must keep our manufacturing 
organization in good running order. We must continue to go after foreign 
trade, and we must prepare ourselves for the intense competition for foreign 
markets that will come after the war. 

We hear a good deal of talk about luxuries. Luxury is a relative term. 
What is luxury for one man is almost a necessity to another. No matter 
what is said or done, the increased earning power of the American people is 
going to result in the increased purchase of luxuries, and the urge to possess 
luxuries will do more te speed up production than all the prize contests, 
bonus plans, and proclamations that can be devised. The laziest and 
most non-productive man in the world is the man whose wants are the 
simplest. The fellow who has a family that wants luxuries and is en- 
deavoring to gratify them is the man who is usually working the 
and producing the most. 

Some of you may have been told that music is a non-essential. 
views on that subject are probably well known to you. The time is 
far distant when music will be recognized as a greater essential than books. 
Don't let anybody make you believe that music is a non-essential. Mer- 
chants who sell good musical instruments are performing a useful service 
to the nation. 


to 








NEW REGULATIONS GOVERNING EXPORTS TO 
NORWAY. 


Under new regulations governing the issuance of licenses 
for exports from the United States to Norway, announced by 
the War Trade Board on June 2, the exporter will be required 
to present a code word and identification number for his 
shipment, the word and number being furnished by the 
American Consul in Norway; a guarantee certified by both 
the latter and the Norwegian Finance Department is also 
one of the new requirements. The following is the War 
Trade Board’s announcement of the 2d inst.: 


The War Trade Board announces that the procedure with respect to the 
igsuance of licenses for the exportation of commodities to Norway (W. T. 
B. R., 103, May 10 1918) has been supplemented and amended as follows: 

Applications for licenses to export commodities which are not to be con- 
signed to a Norwegian import association will not be considered unless the 
prospective importer has given a guarantee, certified by the Norwegian 
Finance Department and further certified by an American Consul in 
Norway, who will furnish the importer a code word and an identification 
number. This code word and identification number should be forwarded 
by the importer to the prospective exporter in the United States and speci- 
fied on Supplemental Information Sheet X-106, which should be attached 
to the application when applying for an export license. 

Temporary arrangements have been consummated, in accordance with 
which commodities consigned to Norwegian import associations may be 
exported on the basis of import certificates issued by. such associations 
either subsequent or prior to May 10 1918. Certificates issued prior to 
May 10 1918 must be confirmed subsequent to May 10 1918 by the import 
association which issued the same. Exporters in the United States should 
not apply for licenses to export to Norway on the basis of old import 
certificates until they are advised that such certificates have been con- 


The War Trade Board is advised that the following import associations 
in Christiania will accept, on behalf of the Norwegian importer actually in- 
terested, consignments of the articles mentioned below: 

I.—The Oil and Color Merchants’ Association. 

1. Paraffin wax (including stearine, stearic acid, palmetic acid). 

2. — (including vegetable and mineral turpentine and white 
spirit). 

3. Varnishes (alcoholic and non-alcoholic siccative oils and polishes— 
politur—). 

4. Linseed oil, raw. 

5. Linseed oil, boiled. 

6. Rapeseed oil. 

7. Ceresine and carnauba wax 

8. Rosin. 


9. All animal and vegetable oils and fats and fatty acids whatever 
Chinese wood oil). 

10. Materials in small quantities in general use in the ordinary course 
of business of the members of the association, such as starch, chalk, tar 
of fron ore, copper, borax, saltpeter (common), 
and bicarbonate), bleaching powder, sulphuric acid, 


Soapmakers and Grocers. 
II. The Norwegian Soap Makers’ Association. 
1. Oils (vegetable and fish). 
2. Tallow and animal fats of all kinds. 
3. Caustic soda. 
4. Solway soda. 
5. Rosin. 
IlI.—Norwegian Wholesale Grocers’ Association: 
. Sugar. 
Coffee. 
. Sirup. 
Rice (of all kinds except bran). 
Tea. 
Honey (including artificial honey). 
Sago (and similar articles). 
. Starch (of all kinds). 
Starch gum. 
. Farina. 
- Potato meal and flour. 
. Desiceated cocoanut and cocoanut paste. 
. Dried fruits (of all kinds). 
- Dried potatoes. 
. All other similar commodities. 


Grain and Flour Importers. 

IV.—Norwegian National Association of Grain and Flour Importers 
and—or Norwegian Millers’ Association: 
. Grain. 
Flour. 
Meal of all kinds (including oat and excepting potato). 
Beans. 
Peas. 
Lentils. 
. Maize (and other feeding stuffs, &c.). 
V.—Norwegian Chocolate Manufacturers’ Association: 
1. Cocoa. 
2. Cocoa butter. 
VI.—Norwegian Cottonmills Association: 
1. Cotton. 
2. Cotton yarn. 
3. Cotton waste. 
VII.—Norwegian Margarine Manufacturers’ Associations: 
1. All materials used in the manufacture of margarine. 
VIII.—The Norwegian Paper Makers’ Association: 

Rosin 


composition, sulphate 
soda (calcined, caustic 
silicate of soda, &c. 


SEP Pes 


1. 

2. Alum (including aluminous compounds of all sorts). 
3. Cotton felts. 

4. Woolen felts. 

5. China clay. 

6. Sulphur. 

7. Hoop tron. 

8. Baling wire. 

9. Bieaching powder. 

. Leather machine belting. 


Lead. 
. Soda, calcined (solway soda). 
. Soda, caustic. 
. Soda, sulphate (salt cake). 


Wholesale Provision Merchants. 

IX.—Norwegian Wholesale Provision Merchants’ Association: 

1. Meat of all kinds. 

2. Casings. 

3. Compound lard. 

X.—Royal Norwegian Automobile Club: 

1. Automobile tires and tubes. 

2. Motorcycle tires and tubes. 

XI.—Norwegian Cycle Tire Importers’ Association: 

1. Bicycle tires. 

XII.—Lubricating Oil Merchants’ Association: 

1. Lubricating oils. 

2. Lubricating greases. 

XIII.—Norwegian Tanners’ Association: 

1. Skins. 

2. Hides. 

3. Tanning materials. 

XIV.—Cork Manufacturers’ Import Association: 

1. Cork wood. 

2. Cork stoppers. 

3. Other manufactured articles consisting wholly or principally of cork, 
not including linoleurn and similar materials. 








FINAL DECLARATION OF NATIONAL FOREIGN 
TRADE CONVENTION. 

A pamphlet embodying the final declaration of the Fifth 
National Foreign Trade Convention at the closing session 
on April 20 at Cincinnati, has been issued by the National 
Foreign Trade Council. The convention was assembled to 
consider the part of foreign trade in winning the war. In 
part the declaration said: 


To play its part in winning the war, American foreign trade must be 
maintained both as a support of national credit and a source of materials 
required in military and naval operations. The war needs of the Entente 
Powers vastly expanded our commerce between 1914 and 1917. Our own 
entry into the war calis for the maintenance of trade with the great markets 
that are the economic if not the political allies of the nations fighting 
Germany. Latin-America, Asia and Oceania are as dependent upon the 
United States for merchandise to sustain their productivity as the United 
States is dependent upon them for essential war materials and food. Recog- 
nition of this mutual obligation and the least possible deviation from it 
except the military advantage justifies, is shown by the experience of other 
nations at war to be sound war policy. 

The imperative need of the hour is the presence in the North Atlantic 





of as great tonnage as can be handled in military transport without weaken- 
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A greater part is the increased work and expense imposed upon exporters, 
importers, shipowners and the customs (all of whose staffs are depleted 
by war service) not to mention consignees in foreign countries. 

. These requirements are and will continue to be cheerfully discharged 
where any practical result is achieved, but it is to be hoped that no re- 
striction will be imposed or continued without consideration of its practi- 
cality within the mechanism of commerce as well as in the organization of 
the War Trade Board at Washington. The exporters and importers should 


apart from products needed for war, to those which will tend in the largest 
strengthen our manufacturers’ hold upon trade heretofore 
by the Central Powers. 

The best preparation for an effective after-the-war trade policy is ad- 


to protect American cxports against discrimination in foreign markets, 
Congress should adopt the principle of 4 flexible or bargaining tariff, 


BRANCH OFFICES ESTABLISHED BY FEDERAL 
TRADE COMMISSION. 


The Federal Trade Commission in announcing the estab- 
lishment of branch offices says: 


The Federal Trade Commission has ordered the establishment of three 
branch offices of the commission, located at New York, Chicago and San 
Francisco. The following members of the staff of the commission are to 
be in charge of the newly established offices: A. P. Thom Jr., at New York; 
Walter B. Wooden, at Chicago; D. N. Dougherty, at San Francisco. 

The Secretary of the Treasury will furnish quarters for the branch offices 
in the Federal buildings in the cities selected. 

Establishment of the branch offices was made necessary to avoid the 
delay and expense of travel to these three centres where much of the business 
of the commission originates. The work of the commission has grown 
enormously , as it touches war problems in the finding of costs of production 
and the determination of stocks of war and contributing materials on hand 
and the production capacity for such materials. A great deal of the work 
of the commission now centres in New York and Chicago, and a constantly 
increasing amount of work is coming to the commission from the Pacific 
Coast 








The New York office is to be in the custom house; the San Francisco 
office in the appraisers’ stores building, and the Chicago office, for the 
present, in the Lytton Building, 14 East Jackson Boulevard. 


CREATION IN NEW YORK OF PERMANENT COUNCIL 
ON INTERNATIONAL RELATIONS. 


The creation of a permanent council on international re- 
lations was effected at a meeting at the Metropolitan Club 
on June 3. Elihu Root is Honorary Chairman of the 
Executive Committee, and Linday Russell was made Chair- 
man. The other members of the Executive Committee 
are Alexander J. Hemphill, Richard Washburn Child, 
Henry S. Haskell, and Edward J. Wheeler. The officers 
of the Council are: Frank N. Doubleday, Treasurer; Alex- 
ander J. Hemphill, Chairman Finance Committee; Douglas 
L. Dunbar, Secretary. The board of governors is made 
up of the following: 


Elihu Root, Jacob G. Schurman, Oscar 8. Straus, James W. Gerard, 
Emerson McMillin, Frank N. Doubleday, Abram I. Elkus, William A. 
Barber, Henry Morgenthau, A. Barton Hepburn, Lindsay Russell, Alex- 
ander J. Hemphill, Richard Washburn Child, Edward J. Wheeler, 8. Stan- 
wood Menken, and Henry 8S. Haskell. 


According to the New York “Evening Post” the objects 
of the Council are: 


(1) To stimulate and organize international thought in America. 

(2) To create good-will for the United States in foreign lands. 

(3) To co-ordinate international activities. 

(4) To discourage unjust attacks in the United States on foreign nations. 

(5) To co-operate and advise with existing international organizations, 
and to encourage the formation of interaational forums throughout the 
United States. 


We also learn through the “‘Post’’ that resolutions were 
adopted urging the Secretary of War to send American 
troops to Italy for their influence on the morale of the 
Italian soldiers, and approving the proposal of the Italy- 
America Society to send an economic mission to Italy to 
deal with the reconstriuction of Italian industries and 
the revival of trade and travel after the war. In addition. 
questions touching on the relations of the United States 
with Portugal, Greece, and Spain were brought up for 
discussion at future meetings. 











an 
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WAR INDUSTRIES BOARD CREATED EXECUTIVE 
AGENCY UNDER PRESIDENT WILSON’S ORDER. 


An Executive order making the War Industries Board 
an executive agency was issued by President Wilson on 
May 28. The order formally authorizes the Board to act 
for him and under his direction, with all the duties and - 
powers informally conferred by the President last March 
in a letter to Bernard M. Baruch, Chairman of the Board. 
Many of the powers delegated are vested in Chairman 
Baruch, who is the President’s right arm for war produc- 
tion. Originally a division of the Council of National De- 
fense the Board has been exercising its wide powers for three 
months, but its creation as a distinct branch of the Govern- 
ment under the President has awaited the enactment of the 
Overman bill, authorizing the President to reorganize 
Government agencies. Besides exercising supervision over 
virtually the entire industrial fabric of the nation the Board 
has power to curtail the output of non-essentials and fix 
prices to be paid by the Government. The following is the 
President’s order: 

EXECUTIVE ORDER. 


I hereby establish the War Industries Board as a separate administrative 
agency to act for me and under my direction. This is the Board which 
was originally formed by, and subsidiary to,the Council of National Defense 
under the provisions of “‘An Act making appropriations for the support 
of the Army for the fiscal year endiag June 30 1917, and for other purposes,” 
approved Aug. 29 1916. 

The functions, duties and powers of the War Industries Board, as out- 
lined in my letter of March 4 1918, to Bernard M. Baruch, Esq., its Chair- 
man, shall be and hereby are continued in full force and effect. 


WOODROW WILSON. 
The hite House, May 28 1918. 








CENTRES AND DIRECTORS FOR INDUSTRIAL ZONES 
CREATED BY "ARINDUSTRIES BOARD, 


The centres for the twenty industrial zones established by 
the War Industries Board for the manufacture of war ma- 
terial were announced on May 29. It is planned to have 
manufacturing plants in each zone use as nearly as possible 
raw and partly manufactured materials which are produced 
in their own zones. The centres selected are: 

Boston, Mass., Bridgeport, Conn., New York City, Philadelphia, Balti- 
more, Md., Cincinnati, Atlanta, Birmingham, St. Louis, Dallas, Rochester, 
Pittsburgh, Cleveland, Detroit, Chicago, Milwaukee, St. Paul, Kansas 
City, Mo., Seattle and San Francisco. 

On June 4 the appointment of the directors for the twenty 
industrial zones was announced. The directors, who will 
have general supervision of the production of war materials 
in their jurisdictions, are: : 

George E. Crawford, Bridgeport, Conn.; William F. Morgan, New York 
City; Ernest T. Trigg, Philadelphia; George 8. Oliver, Pittsburgh; Harper 
Sibley, Rochester; Myron T. Herrick, Cleveland; Allen A. Templeton, 
Detroit; Lucius Teter, Chicago; A. Clifford Shinkle, Cincinnati; Frank N. 
Hoen, Baltimore; W. H. White Jr., Atlanta; M. W. Bush, Birmingham; 
Frank D. Crabbs, Kansas City; Jackson Johnson, St. Louis; August H. 
Vogel, Milwaukee; Louis Lipsitz, Dallas; Frederick J. Koster, San Fran- 
cisco; A. J. Rhodes, Seattle; Henry I. Harriman, Boston, and D. R. 
Cotton, St. Paul. 








SUPPORT OF LABOR IN WAR PROGRAM URGED BY 
PRESIDENT WILSON. 


The renewed efforts of labor in support of the war pro- 
gram was urged by President Wilson in a telegram to the 
American Federation of Labor and the American Alliance 
for Labor and Democracy received with the opening of their 
convention at St. Paul on June 11. In his message to Robert 
Maisel of the American Alliance for Labor and Democracy 
the President stated that no controversy between capital and 
labor should be permitted to interfere with the prosecution 
of the war, until every instrumentality set up by the Govern- 
ment has been employed to settle it. The President’s tele- 
gram to Mr. Maisel said: 

The American Alliance for Labor and Democracy has my earnest hope 
for a successful convention that will give added strength to future activities. 
Called into being to combat ignorance and misunderstanding skilfully 
played upon by disloyal influences, your organization has done a great and 
necessary work. It has aided materially in promoting the unity that pro- 
ceeds from exact understanding, and is to-day a valid and important part 
of the great machinery that co-ordinates the energies of America in the 
prosecution of a just and righceous war. 

The war can be lost in America as well as on the fields of France, and ill- 
considered or unjustified’ interruptions of the essential labor of the country 
may make it impossible to win it. No controversy between capital and 
labor should be suffered to interrupt it until every instrumentality set up 
by the Government for its amicable settlement has been employed and its 
intermediation heeded to the utmost; and the Government has set up in- 
strumentalities wholly fair and adequate. And this duty to avoid such 
interruptions of industry wherever they can be avoided without the actual - 
sacrifice of essential rights rests upon the employer as imperetively as upon 
the workman. No man can afford to do injustice at any time, but at this 
time justice is of the essence of national defense, and contests for any sort 
of advantage that at other times would be justified may now jeopardize 
the very life of the nation. 


The telegram sent by President Wilson to Samuel Gom- 
pers, President of the American Federation of Labor, said: 
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Please convey to the thirty-eighth annual convention of the American 
Federation of Labor my congratulations upon the patriotic support which 
the members of your organization have given the war program of the nation 
in the last year, not only in the trenches and on the battlefield, where so 
many of our younger men are now in uniform, but equally in the factories 
and shipyards and workshops of the country where the army is supported 
and supplied by the loyal industry of your skilled craftsmen. 

We are facing the hardships of the crucial months of the struggle. The 
nation can face them confidently, assured now that no intrigues of the 
enemy can ever divide our unity by means of those industrial quarrels and 
class dissensions which he has tried so diligently to foment. In these days 
of trial and self-sacrifice the American workingman is bearing his share of 
the national burden nobly. In the new world of peace and freedom, 
which America is fighting to establish, his place will be as honored and his 
service as gratefully esteemed. 











NEW BUREAU WILL KEEP PRESIDENT INFORMED 
AS TO WORKINGS,OF DEPARTMENTS. 

Utilizing the authority conferred upon the-President by 
the Overman Law, a new bureaujis being organized, the 
purpose of which is to keep the President informed as to the 
exact status of war work{and preparationsjin the different 
departments. This fact was made knownf{to{the}House on 
June 12 by Representative Swager,Sherley, Chairman of the 
Appropriations Committee, in opening,the debate on the 
Sundry Civil Bill. 

The new bureau, it is said, will be under the direction of 
the War Industries Board, of which Bernard M. Baruch is 
Chairman. It will have authority to inspect the records and 
workings of every department of,the Government. Accur- 
ate knowledge as to how well the several departments of the 
Government are doing their share of the war work will be 
gathered by the bureau and laid daily before the President. 
The new bureau is expected to act as a check upon mis- 
leading reports and at the same time serve to weed out in- 
competents, Representative Sherley explained. It will 
to a large extent supplant the Committee on Public Inform- 
ation as an official purveyor ofginformation to officials 
charged ,with important war§work. 








PERSONNEL OF LABOR POLICIES BOARD. 

The personnel of those who are to serve on the new Labor 
Policies Board, of which Felix Frankfurter is Chairman, was 
made known on May 31. The members of the Board _are: 
Felix Frankfurter, assistant to the Secretary of Labor, 
Chairman; Stanley King, representative of the War Depart- 
ment; Franklin D. Roosevelt, Assistant Secretary of the 
Navy; G. I. Christie, of the Department of Agriculture; 
Hugh Frayne, of the War Industries Board; John P. White, 
of the Federal Fuel Administration; R. T. Bass, of the 
United States Shipping Board; Howard Coonley, or Charles 
Piez, will represent the Emergency Fleet Corporation. 
Representatives of the Food Administration are not yet 
appointed. 

In announcing the proposal to create the division (men- 
tion of which was made in our issue of May 18), the De- 
partment of Labor stated that the Board would represent 
the Department of Labor, the National War Labor Board, 
the War Department, the Navy Department, the Depart- 
ment of Agriculture, the Shipping Board, the Railroad 
Administration and the War Industries Board. It is 
pointed out that the Labor Policies Board is not to be con- 
fused with the National War Labor Board, of which former 
President William H. Taft and Frank P. Walsh are joint 
Chairman. The new Board will devote itself to adminis- 
trative work. It will determine and develop policies for 
a unified labor administration. It will bring together and 
co-ordinate into one consistent policy the various and fre- 
quently inconsistent methods of the important Govern- 
mental departments in dealing with labor problems that 
affect production, always excepting disagreements between 
employers and employees. It will endeavor to eliminate 
the labor turnover and other factors which make for lost 
motion and reduce production. 











TEXT OF BILL APPROPRIATING $60,000,000 TO HOUSE 
WAR WORKERS. 
The complete text of the bill (referred to in our issue of 


May 25, page 2181) appropriating $60,000,000 to provide 
living accommodations for war workers is given herewith. 


_As previously noted, the bill authorizes the President to 


acquire, by purchase or condemnation, land, houses, local 
transportation and other community utilities; to equip, 
manage, lease, exchange or sell such property, or to aid in 
providing, equipping, managing, &c., and to loan money 
for such purposes. Property so acquired must be disposed 
of as soon after the war as practicable. Of the money ap- 





propriated, $10,000,000 must be spent in the District of 
Columbia, to relieve the congested conditions there. The 
appropriation carried by this bill is additional to the $50,- 
000,000 authorized to provide housing for shipyard workers. 
The text of the bill follows: 


1H. R. 10265. 
AN ACT to authorize the President to provide housing for war needs. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the President, for the purposes 
of providing housing, local transportation and other general community 
utilities for such industrial workers as are engaged in arsenals and navy 
yards of the United States and in industries connected with and essential 
to the national defense, and their families, and also employees of the 
United States whose duties require them to reside in the District of Colum- 
bia, and whose services are essential to war needs, and their families, only 
during the continuation of the existing war, is hereby authorjzed and em- 
powered, within the limits of the amounts herein authorized— 

(a) To purchase, acquire by lease, construct, requisition or acquire’ by 
condemnation or by gift such houses, buildings, furnishings, improvements, 
local transportation and other general community utilities and parts thereof 
as he may determine to be necessary for the proper conduct of the exist- 
ing war. 

(b) To purchase, lease, requisition, or acquire by condemnation or by 
gift any improved or unimproved land, or any right, title, or interest therein 
on which such houses, buildings, improvements, local transportation and 
other general community utilities and parts thereof have been or may be 
constructed: Provided, That colleges, museums, libraries, State or munici- 
pal buildings, and the furnishings in private dwellings shall not be acquired 
except by contract, nor shall any occupied dwelling or place of abode be 
taken under the powers in this Act given except by contract unless the 
necessity thereof shall be determined by a judge of the circuit or district 
court of the United States exercising jurisdiction in the locality on petition 
setting forth the reason and necessity for such taking; the hearing on such 
petition shall be upon notice to the owner and occupant of such dwelling, 
and the determination of such judge shall be final, but in no event shall 
any occupied private dwelling house be taken except by contract unless 
such dwelling be upon lands desired for the construction of a Government 
structure: Provided further, That no existing limitation upon the right of 
any person to make a contract with the United States shall apply to owners 
whose property the President determines is necessary for Government 
purposes and desires to either lease or purchase by contract under this or 
any other Act authorizing the President to acquire property by lease or 
purchase. 

(c) To equip, manage, maintain, alter, rent, lease, exchange, sell, and 
convey such lands, or any right, title, or interest therein, houses, buildings, 
improvements, local transportation and other general community utilities, 
parts thereof, and equipment upon such terms and conditions as he may 
determine: Provided, That no sale and conveyance shall be made hereunder 
on credit without reserving a first lien on such property for the unpaid 
purchase money: Provided further, That in no case shall any property 
hereby acquired be given away, nor shall rents be furnished free, but the 
rental charges shall be reasonable and just as between the employees and 
the Government. 

(d) To aid in providing, equipping, managing, and maintaining houses, 
buildings, improvements, local transportation and other general community 
utilities by loan or otherwise to such person or persons and upon such terms 
and conditions as he may determine: Provided, That no loan shall be made 
at a less rate of interest than five per centum per annum, and such loan 
shall be properly secured by lien, mortgage, or otherwise: And provided 
further, That no loan shall be made and no houses or money given under 
this Act to any person not an American citizen. 

(e) To take possession of, alter, repair, improve, and suitably arrange 
for living purposes to be used under the terms of this Act all houses on square 
663 except the Maltby Building, owned by the United States, together 
with any other houses in the District of Columbia owned by the Govern- 
ment and not now occupied. The President shall, in the construction of 
buildings in the District of Columbia, make use of any lands owned by 
the Government of the United States deemed by him to be suitable for 
the purpose and which have not heretofore been dedicated by Act of 
Congress for specific buildings. 

The President may exercise any power or discretion herein granted, and 
may enter into any arrangement or contract incidental thereto, through 
such agency or agencies as he may create or designate: Provided, That 
houses erected by the Government under the authority of this Act shall be 
of only a temporary character except where the interests of the Govern- 
ment will be best subserved by the erection of buildings of a permanent 
character: Provided further, That whenever it is practicable to use any part 
of the office or field force of the Office of the Supervising Architect of 
the Treasury Department in or about any of the work contemplated by 
this Act, the President shall do so. 

Sec. 2. That whenever the President shall purchase, lease, requisition, 
or acquire by condemnation or by gift such land or right, title, or interest 
therein, or such houses, buildings, furnishings, improvements, local trans- 
portation and other general community utilities, and parts thereof, he shall 
make just compensation therefor, to be determined by him, and if the 
amount thereof so determined is unsatisfactory to the person entitled to 
receive the same, such person shall be paid seventy-five per centum of the 
amount so determined and shall be entitled to sue the United States to 
recover such further sum as, added to such seventy-five per centum, will 
make up such amount as will be just compensation therefor in the manner 
provided for by section 24, paragraph 20, and section 145 of the Judicial 
Code. 

Sec. 3. That upon the requisition of or the filing of a petition for the 
condemnation hereunder of such land, or any right, title, or interest therein, 
or such houses, buildings, furnishings, improvements, local transportation, 
and other general community utilities, and parts thereof, immediate pos- 
session thereof may be taken to the extent of the interest to be acquired 
and the same may be occupied, occupant being given ten days’ notice in 
which to vacate, and used, and the provisions of section 355 of the Revised 
Statutes, providing that no public money shall be expended upon such 
land until the written opinion of the Attorney-General shall be had in favor 
of the validity of the title, nor until the consent of the Legislature of the 
State in which the land is located has been given, shall be, and the same are, 
hereby suspended as to all real estate acquired hereunder. 

Sec. 4. That the word ‘“‘person’’ used herein shall include any person, 
trustee, firm, or corporation. 

Sec. 5. That the power and authority granted herein shall cease with the 
termination of the present war, except the power and authority to care for, 
sell, or rent such property as remains undisposed of and to conclude and 
execute contracts for the sale of property made during the war. Such 
property shall be sold as soon after the conclusion of the war as it can be 
advantageously done: Provided, That before any sale is consummated tke 
same must be authorized by Congress. 
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Sec. 6. That at the beginning of each session of Congress the President 
shall make to Congress a full and detailed report covering all of the trans- 
actions with relation to the subject matter of this Act, describing each 
parcel of land purchased, leased, or otherwise acquired, the improvements 
made thereon, together with the amount of money spent in connection 
therewith and the disposition of the same descriptions of all parcels of 
property sold, to whom, the terms of sale, and the status of the title at the 
time of the making of such report description of each piece of property 
purchased under the terms of this Act and still owned by the Government 
and the estimated value a list showing the names of all persons who have 
been employed in any capacity to aid in carrying out the provisions of 
this Act, the service rendered by each and the amount of compensation, 
including fees, commissions, allowances, and traveling expenses paid to 
each, and a full, detailed, itemized statement showing each and every 
transaction in the execution of the trust herein created, and immediately 
after the declaration of peace the President shall make a final report to 
Congress covering in detail all the operations and transactions, under and 
by virtue of the terms of this Act. 

Sec. 7. That. no work to be done or contract to be made under or by 
authority of any provision of this Act shall be done or made on or under a 
percentage or cost-plus percentage basis, nor shall any contract be let 
until at least three responsible contractors shall have been 
notified and considered in connection with such contract, and all contracts 
to be awarded to the lowest responsible bidder, the Government reserving 
the right to reject any and all bids. 

Sec. 8. That for carrying out the provisions of this Act and for the ad- 
ministration thereof the sum of $60,000,000, or so much thereof as may be 
necessary, is hereby authorized: Provided, That $10,000,000, or so much 
thereof as may be necessary, of the amount hereby authorizing shall be 
used only to build or acquire, as herein provided, housing accommodations 
within the District of Columbia for such Government employees as cannot 
be used as advantageously in other cities in the service of the Government. 
of which sum of $75,000, or so much thereof as shall be necessary therefor, 
shall be used by the Superintendent of the United States Capitol Buildings 
and Grounds to convert the building known as the Maltby Building into 
an apartment house or for office purposes: Provided further, That the ex- 
penditure in the District of Columbia shall be made with a view to caring 
for the alley population of the District when the war is over, so far as it 
can be done without interfering with war housing purposes. 


Approved, May 16 1918. 








U. 8. TROOPS IN FRANCE. 


A statement to the effect that 700,000 troops have been 
sent to France by the United States was made by Secretary 
of War Baker on June 10 in addressing the Alpine Chasseurs, 
better known asthe “Blue Devils of France.”” The French 
soldiers, who had come to the United States more than a 
month ago to assist in the Third Liberty loan campaign and 
had since toured the South and Middle West were reviewed 
and received by Secretary Baker in Washington on the 10th 
before leaving for Baltimore, Newark, New York and Boston 
en route to their native land. M. Jusserand, the French 
Ambassador, attended the exercises. Secretary Baker’s 
address to the “Blue Devils’’ was made at the base of the 
Washington Monument. His remarks to them follow: 


This is a significant occasion in a significant place. If the spirit of George 
Washington, whose memory is commemorated by this superb monument, 
could look down from it to-day he would imagine that the soldiers of France, 
who aided his struggling arms in the establishment of liberty and inde- 
pendence in this country, were keeping guard over the monument of his 
success. 

And when he learned that in the flight of time the great principles for 
which he struggled had been brought to issue, and were being decided in an 
armed conflict on the Western front, as we call it, and that France was 
there in arms associated with the soldiers of Great Britain and Italy, and 
that hundreds of thousands of the descendants of his own warriors and of 
the people of the country which he made free were there in active military 
co-operation with them, I can imagine that his spirit would feel that blessing 
had descended upon his efforts and that his success was a real and enduring 
contribution to freedom everywhere. 

You soldiers of France came to this country in order that the people of 
America might see with their own eyes in your persons the kind of men 
who have written a new page in the record of human heroism and success. 
You were welcomed in this country from one end of it to the other. The 
hearts of our people went out to you and to your people. As the embodi- 
ment of the determination, the courage and the heroism of France, you have 
been accepted and received. And now you are about to go back to France. 
Nearly all of you, I am told, are battle-scarred veterans. You have heard 
the artillery preparation, you have heard the drum-fire and the barrage, 
you have carried your swords and bayonets in fierce face to face charges. 
You are members of an army which has never known defeat, and you are 
representatives of a people who would rather die than not be free. 

You are going back to your own country—-still, thank God, your own— 
and when you get there you will find that the small beginning of our army 
which you left there has grown into a mighty manifestation. When you 
left France, the American army was there in small representation, but now 
more than 700,000 Americans have sailed from their shore to carry back 
to your army and your people the encouragement and the assistance which 
Lafayette and Rochambeau brought to America in the early and struggling 
days of American freedom. 

They are there learning from you, emulating the virtues which you 
exemplify, learning the art of war as you have learned it, in the hard school 
of strenuous experience. There they are united with you, sometimes 
fitted into your army crops by divisions of American troops; but all of you 
fighting for a common cause, fighting with an indiscriminate recklessness 
of the value of human life as compared with the more eternal value of human 
liberty, and they and you are about to accomplish the great wonder in 
the world of winning a victory which will forever set the stamp of mankind’s 
approval upon the true theory of civilization. 

Instead of believing in mere physical force, hereafter we are going to be- 
lieve in the strength of moral force; instead of divorcing the things 


of a material character from their moral intent and purpose, we are collect- 
ing now for the children of men everywhere a civilization which will rest 
on moral foundations. We are establishing for the world the rule of 
righteousness, and when our army, co-operating with your army and those 
of our other associates. shall have established and set up these great things 
in the world, they will leave your shores and return home, leaving in your 
country many new-made friends—well-tried and deep'y loved friends. 





The will leave behind them, I believe, a reollection inthe minds of your 
pase yee 





one 0 heart full of affection for tee virtues bt Beenae Gann y Iau aaa: 
full of admiration for the splendid courage of the soldiers of your army, 
and with minds filled with a realization of the value of community of feeling 
and co-operation among free peoples everywhere, both to make and keep 
the world free and safe. 

I trust you will have a a safe and pleasant journey home. I know where 
your hearts are. They are in the trenches, where danger lies, and no doubt 
many of you will return to those exhilarating and ennobling experiences 
which soldiers have. I trust that when this great war ends each of you will 
be alive and well to share the glory of your success and to bid a kindly and 
friendly farewell to the American soldier who leaves your country to return 
home in order that as you speed the parting guests you may emphasize 
the emotion which I have tried to express, that always in the future, as 
in the past, the French people and the French army, the American people 
and the American army are copartners in liberty and equality and valorous 
defenders of the principles of freedom. 


On June 12 in addressing the graduates of the U. 8S. 
Military Academy at West Point, Secretary Baker, in refer- 
ring to the American troops abroad, stated that “it is not 
unfair to speculate that we will shortly pass the million 
mark.” He also said in his remarks to the graduates: 

We have joined a combination in which France and Britain and Italy and 
the United States have assembled in France the greatest force for righteous- 
ness the world has ever seen. We see in that combination a submergency 
of international discord and of national selfihsness. 

I can imagine that when the God of nations calls the roll of those who 
have been faithful England will say, ‘I am here with my ships and my men. 
my losses are grievous, but my spirit is unbroken." 

Italy answers, too, from the Alps to the Asiago. She says: ““My sons 
are here dying and struggling, but holding the mountain passes against 
those who would crush us.” 

And France—oh, the beauty and sublimity of her response: ‘‘I am here, 
bleeding at every pore. My country is in part occupied. The mother 
earth has received to itself again hundreds of thousands of my dear children. 
But our heads are high, our determination is unbroken. They shall not 
pass. ” 

And when America answers, does it it not thrill you to hear: ‘‘We, too, 
have crossed the danger-infested sea as Lafayette and Rochambeau did 
long years since; we have co-ordinated our work-shops and fabricated our 
materials. We are marching hundreds of thousands strong; and we will 
continue to be here to the end.’’ 

But there is a deeper meaning even than this. We are not fighting for 
the seen thing. We are fighting for the unseen thing. And in this we find 
our sanction in the Bible, where we read that the things that are seen are 
temporal. The things that are unseen are eternal. 


Andre Tardieu, French High Commissioner, in a state- 
ment issued in Paris to the French people on May 24 upon 
his return from the United States, in stating that the Ameri- 
can forces in France by mid-summer would be double the 
number (500,000) announced by Secretary of War Baker 
early last month as having been sent abroad, said in part: 


The German offensive is broken. 'The Americans, after our victorious 
resistance, will arrive in time for decisive action. The figures given by 
Secretary Baker three weeks ago on the number of American troops in 
Europe will be double before midsummer. The number of American troops 
will be three times larger before the end of 1918. We now are transporting 
in one month what would have taken five months at the beginning of the 
war. The capacity of troop transports from America to France is notably 
larger than the means for the transport of German troops from the Russian 
to the French front in the most favorable circumstances. 

The immediate use of American fighting elements as soon as they land 
was settled by the recent agreement on brigading. This answers the urgent 
necessity of the present, and thorough progressive training prepares for 
the constitution of large units of the American Army under the command 
of Gernal Pershing. 

Those are the capital results of the last two months. Add to them the 
unity of command and you will be able to judge clearly the manner in which 
the United States understood the last battle. These measures assure for 
the Allied armies for the final period of the war a superiority in numbers 
and the possibility of unlimited replenishment. 

In a few weeks from now 200,000 rifles and 18,000 quickfirers and machine 
guns of all kinds will be manufactured monthly. The Liberty motors, 
the first order for which was for 22,000, went through the final tests last 
month. They are being delivered at the rate of more than 1,000 a month 
now, and all will be delivered before the end of six months. 

In the midst of battle on March 29 the French Government cabled me 
its immediate need of 30,000 tons of food products ready for consumption: 
Thanks to American and British aid, I was able to cable that 35,000 tons 
would be shipped before April 12. 

All our needs in war material are covered until the end of 1918, and even 
longer. 

According to an announcement of the War Department 
on June 6 more than 1,500,000 rifles have been produced 
for the U. S. army since the United States entered the war. 
Of this number 1,140,595 are modified Enfields, 176,796 
Springfield models of 1903 and 251,270 Russian rifles. The 


announcement said: 


Besides the rifles made since war was declared, there are 600,000 Spring - 
fields, model of 1903, in use. Only about one-half the soldiers in an army 
carry rifles. On this basis, the Ordnance Department has enough rifles, 
Springfield and modified Enfields, for an army of about 2,000,000 men, 
allowing wastage for one year. 


In addition to the guns completed, there is the equivalent 
of 10,000 Enfields and 100,000 Springfields made up‘in 
spare parts since the declaration of war. All the rifles’and 
spare parts, with the exception of the Russian rifles, go 
into the hands of soldiers going overseas. The Russian 
rifles are used for training and home guard purposes. 
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DEATH RATE IN AMERICAN ARMY. 


Major-General William C. Gorgas, Surgeon-General of 
the U. 8. Army was quoted as saying at Chicago on June 
10 that from 75 to 80% of United States troops wounded 
in battle will be restored and returned to service again. 
The number of permanently disabled, he is credited with 
stating, will not exceed 10%. He is also quoted as follows: 


‘We are putting into the field the best army physically and mentally in 
the world. ‘The parents of the boys who comprise this great army should 
know that they will receive the best possible treatment. We have the best 
health conditions in mobilizing this army that the world has ever seen. 
The death rate in the Japanese army from disease and wounds is 20 per 
1,000, and this was the lowest of all the armies in the world. The death 
rate in the American Army is 8 per 1,000. 

The moral standard of the American army in France is just as high as it 
is in this country. 


WAR DEPARTMENT INDICATES HOW SOLDIERS’ 
RELATIVES ARE NOTIFIED OF CASUALTIES. 


A statement indicating the procedure followed in notifying 
soldiers’ relatives of casualties, was issued as follows on June 
5 by the office of the Adjutant-General of the Army, Major- 


General McCain: 

Relatives of soldiers named in casualty lists forwarded from France by 
Gen. Pershing ordinarily are notified by telegraph within 24 hours. Most 
of the exceptions to this rule are caused by circumstances over which the 
Adjutant-General’s office has no control. Delays usually are due to these 
causes: 

1. Clerical errors, caused by the fact that names and addresses must pass 
through so many hands in France and America. 

2. Incorrect street addresses turned in by soldiers as their emergency 
addresses. These mistakes occur frequently in cases where soldiers have 
been away from home and do not remember street numbers or street names. 

3. Removal of families to addresses other than those listed by scldiers. 

4. The occasional necessity for cabling back to Gen. Pershing to verify a 
mame or to obtain an address. 

The Adjutant-General maintains a statistical division, with a staff of 
officers and a corps of stenographers and copyists, which gives all its time 
to the maintenance of files of soldiers’ names and addresses. This division 
notifies relatives. 

Each contingent sailing to join the American Expeditionary Forces for- 
wards a copy of its roster to the Adjutant-General as it goes on shipboard. 
This roster is filed in card-index fashion, each card bearing the name of one 
soldier, with his organization, the name of a parent or other relative or 
friend designated by him to be notified in emergency and the address of 
the individual designated for notification. The cards‘are filed alphabeti- 
cally. In addition, the ship sailing lists are maintained on file. 

When the Adjutant-General's office receives a casualty list from Gen. 
Pershing it forwards the list immediately to the statistical division. Here 
each name cabled from American Expeditionary Forces is listed with the 
emergency address on file in the card index. 

As rapidly as the new list with emergency addresses is built up the tele- 
graph clerks get duplicates. The clerks already are supplied with blank 
telegrams which require only the relative’s address, the name of the sol- 
dier, the nature of the casualty, and the date before they can be dispatched. 
Filling in the blank spaces they get the telegrams off as quickly as possible. 

In addition to maintaining sets of telegraph blanks for the sake of speed 
the statistical division is supplied with sets of form letters to be filled in 
— mailed later, when further details as a soldiers’ condition are availa- 

After the completed casualty list is ready, with the emergency addresses, 
it is withheld from publication in the newspapers for a reasonable space, 
out of respect for the feelings of relatives. The Adjutant-General’s office 
allows ample time for the relatives to receive the telegrams, so that they may 
have the news before it is given to the general public. 

Aside from the four causes of delay already mentioned the only reason 
for the failure of relatives to receive word at once is military consideration. 
Gen. Pershing may, at his discretion, withhold a casualty list until he is 
positive it will have no military value to the enemy. 














E. N. HURLEY ON SHIPPING PROGRAM OF U, 8.— 
SOME STRIKING FIGURES. 


An address in which he made known the present tonnage 


figures in the shipping program was delivered by Edward N. 
Hurley, Chairman of U.S. Shipping Board, at the commence- 
ment exercises of the University of Notre Dame, South Bend, 
Ind., on June 10. Mr. Hurley stated that ‘‘$5,000,000,000 
will be required to finish our program for 1918, 1919 and 
1920, but the expenditure of this enormous sum will give to 
the American people the greatest merchant fleet ever as- 
sembled in the history of the world—a fleet which, I predict, 
will serve all humanity loyally and unselfishly upon the same 
principles of liberty and justice which brought about the 
establishment of this free Republic. The expenditure of 

he enormous sum will give America a merchant fleet, 
aggregating 25,000,000 tons of shipping.” We also take 
the following from Mr. Hurley’s speech: 

It was before the formation of the present Shi Board that Secretary 
MeAdoo of the Trensury insisted that our ploteerite apon the eos mums 
in the future be done by an interest having boundless resources; an interest 
that is not compelled to concern itself with dividends to its stockholders, 
or returns to its bondholders; an interest that can afford to suffer losses and 
sustain them for an indefinite period; an interest that has a single purpose— 
the general welfare of the United States as whole. Obviously, there is 
but one ee and that is the Government of the United States. 

Before ocean Commerce travelled in 
by private capital. Now this sientde paceman teen drtrr-snagertny 0 


out is to be controlled by one central body, the grea corporation 
the Western World—the United States ci. ” ” 


On July 1 1916 we had no merchant 
in overseas trade. It is true that we 
deadweight tonnage on that date of 


marine worthy of the name engaged 
had under the American flag a total 
2,412,381 tons, but approximately 





80% of this tonnage was engaged in coastwise and Great Lakes trade. 
Therefore the vast supplies which we were sending abroad were shipped 
under terms and conditions laid down by other nations, because the great 
bulk of our exports was carried in ships flying foreign flags. 

We were a great tourist nation, but Americans travelled in foreign ships. 
We had very few ships going to South or to Central America; very few 
going to England, France or Germany. We had still fewer going to 
Russia, Japan and China. There was just one line of old and comparatively 
slow ships crossing the Atlantic; one line crossing the Pacific and a few lines 
to Central America and to the Caribbean countries; none to the west coast 
of South America; none to the east coast of South America; none to our 
cousins in Australia; none to India; and none to Africa. There were Ameri- 
can tourists everywhere. There were also American products ready to go 
anywhere, but American ships nowhere. We could not serve the world 
as we should have served it, because we did not have the vehicles of trade. 

Now we are beginning to fulfill our destiny. On the Ist of June, of this 
year, we had increased the American-built tonnage to over 3,500,000 
deadweight tons of shipping. In the eleven months from July 1 1917 to 
June 1 1918, we constructed in American shipyards a tonnage equal to the 
total output of American yards during the entire previous four years. 
In short, the Shipping Board has added approximately 1,000,000 tons of 
new construction to American Shipping in the last ten months, for it was 
not until Aug. 3 of last year that our commandeering order went into effect. 
We have also added 118 German and Austrian vessels, with a total dead- 
weight tonnage of 730,176. We have requisitioned from the Duth under 
the order of the President, 86 vessels with a total deadweight tonnage of 
526,532. In addition we have chartered from neutral countries 215 vessels 
with an aggregate deadweight tonnage of 953,661. This tonnage, together 
with the vessels which we have been obliged to leave in the coastwise and 
Great Lakess trade, gives us a total of more than! ,400 ships with an approxi- 
mate total deadweight tonnage of 7,000,000 tons now under the contro! 
of the United States Shipping Board. 

In round numbers, and from all sources, we have added to the American 
flag since our war against Germany began, nearly 4,500,000 tons of shipping. 
We are adding to this tonnage rapidly and will continue to do so. It has 
taken us some time to apply to the shipbuilding industry of this country the 
principles of organization and progressive manufacturing which have made 
our other big institutions the marvel of the world. 

Since January of the present year, when our new quantity production 
of ships may well be said to have just begun, we have steadily risen in 
our monthly output until in the month of May we turned out a total of 
260,000 tons for that one month alone, making a total for the first five 
months of this year of 118 steei ships, aggregating 805,000 deadweight tons. 
Now, in the year ending July 1 1915, the shipyards in this country built 
186,700 deadweight tons of steel vessels of over 1,500 deadweight tons. 
Thus, in the month of May we produced 53,000 tons more than were 
produced in the entire year 1915. During the year ending July 1 1916, 
281,400 deadweight tons of steel vessels were delivered. Adding the 
1915 tonnage with the 1916 tonnage gives a total of 468,100 tons. With 
a tonnage for the first five months of this year of 805,000 tons, we 
delivered in five months 336,900 tons of shipping more than was buiit in 
American shipyards in the years 1915and 1916. Ido not believe I am over 
optimistic in saying that our tonnage output will continue to increase until 
before this year closes we will be turning out a half million tons each month. 

We have established a shipbuilding industry that will make us a great 
maritime nation. We have to-day under contract and construction 819 
shipbuilding ways including wood, steel and concrete, which is twice as 
many shipbuilding ways as there are in all the rest of the ship yards of the 
world combined. Our program for the future should appeal to the pride 
of all loyal and patriotic Americans. In the early part of May the members 
of the Shipping Board appeared before the Appropriation Committee of 
Congress with a request for additional funds for our extended program. 

Our program calis for the building of 1,856 passenger, cargo, refrigerator 
ships and tankers, ranging from 5,000 to 12,000 tons each with an aggregate 
deadweight tonnage of 13,000,000. Weare also contracting for 200 wooden 
barges, 50 concrete barges, 100 concrete oil carrying barges, and 150 steel, 
wood and concrete tugs of 1,000 horse-power for ocean and harbor service, 
which aggregate a total deadweight tonnage of 850,000. 

Exclusive of the above, we have 245 commandeered vessels, taken over 
from foreign and domestic owners, which are being completed by the 
Emergency Fleet Corporation. These will average 7,000 tons each and 
aggregate a total deadweight tonnage of 1,715,000. 

This makes a total of 2,101 vessels exclusive of tugs and barges which 
are being built and will be put on the seas by the Amergency Fleet Corpora- 
tion in the course of carrying out the present program, with an aggregate 
deadweight tonnage of 14,715,000. 

$5,000,000,000 will be required to finish our program for 1918, 1919 
and 1920, but the expenditure of this enormous sum will give to the Ameri- 
can people the greatest merchant fleet ever assembled in the history of the 
world—a fleet which I predict will serve all humanity loyally and unselfishly 
upon the same principles of liberty and justice which brought about the 
establishment of this free republic. The expenditure of the enormous sum 
will give America a merchant fleet aggregating 25,000,000 tons of shipping. 

American workmen have made the expansion of recent months possible 
and they will make possible the successful conclusion of the whole program. 
On July 1 1917, there were in the United States not quite 45,000 men 
engaged in the shipbuilding yards. To-day we have a force of 300,000 
men in the yards, and 250,000 men engaged in allied trades. This force 
will be continuously increased. From all present expectations it is likely 
that by 1920 we shall have close to a million men working on American 
merchant ships and their equipment. 

The most liberal estimate of this year’s output of shipping from all 
countries, except America, does not exceed 4,000,000 tons. One of the 
ables shipbuilders in the United States, Mr. Homer Ferguson, of Newport 
News, predicted before the Senate Committee in January that our tonnage 
for this year would be 3,000,000 tons in the United States alone. Mr. 
Powell, Vice-President of the Bethlehem Steel Shipbuilding Company, 
agreed with Mr. Ferguson. Mr. Schwab, the Director-General of the 
Emergency Fleet Corporation, has told me that he is going to prove that 
both of these good friends of his are somewhat conservative. He believes 
that the expert prediction of 3,000,000 tons can be exceeded, and I agree 
with him. 

We have gradually reached the point where we have the facilities for 
constantly increasing our output. 

As I have said, we have a total of 819 shipways in the United States. 
Of these 819, a total of 751, all of which except 90 are completed, are being 
utilized by the Emergency Fleet Corporation for the building of American 
merchant ships. 

In 1919 the average tonnage of steel, wood and concrete ships continu- 
ously building on each way should be about 6,000 tons. If we are using 
751 ways on cargo ships, and can average three ships a year per way we 
should turn out in one year 13,518,000 tons, which is more than has been 
turned out by Great Britain in any five years of her history. 

When all our wood, steel and concrete shipyards are thoroughly organized, 
with a keel laid on each of the 819 ways, our fabricating plants driving 
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have also another part which operates the ships. The operating side is called 
the “‘Division of Operations;’’ under the management of Edward F. Carry, 
Director of Operations; its function is to see that all the ships in the service 
are well managed and that rates are properly adjusted. The great shortage 
in the world’s tonnage and other courses brought about extremely high 
ocean rates. These high ocean rates have been felt in the rising prices of 
all seaborne commodities. One of the most important phases of the work 
of the Division of Operation has been to lower ocean rates as much as has 
been possible. One result of this reduction has been to make it possible 
for our. Allies to receive their necessary munitions and supplies at much 
less cost. 

The total gross revenue of our fleet is very impressive. From the ships 


York Central Railroad and almost equal to that of the Atchison, Topeka 
& Santa Fe Railroad, and the N. Y. C. RR. combined. 

Shipping Control Committee, composed of Mr. P. A. S. Franklin, 
. Mr. J. eee and Sir Connop Guthrie, K. B. E., was 
part of Br amrsesie. _— jointly by the Secretary of 


= 


its appointment the Co: Committee has directed the movement of all 
supplies destined for the troops overseas, which, considering the vastly 
increased army now in France, is a very great accomplishment. 
The Committee has also operated vessels under requisition of the Board 
and has chartered neutral shipping to carry essential raw materials to manu- 
facturers in the United States and the various commodities needed here and 


Nitrates have been brought from Chile, manganese from Brazil, chrome 
from New Caledonia, hides and wool from the Argentine, sugar from 
the West Indies and Porto Rico, and various other essentials from all parts 
of the world. 

The Committee has also supplied vessels to take care of the desperate 
food situation in Belgium. 

If in 1919-20 we have the passenger and cargo tonnage we have planned, 
we will be in a position to establish a weekly passenger service between New 
York and Rio de Janeiro, Montevideo, Buenos Aires and Caracas on the 
east coast, and weekly service between Colombia, Ecuador, Peru and 
Valparaiso, Chile, on the western coast. On the west coast we now have 


Our Central American neighbors, Mexico, Guatemala, Nicaragua, 
Honduras, and Costa Rica must all have the very best passenger and cargo 
service, as must all of our South American neighbors. We have planned 
the class of steamers required for this service. The type will serve our 
Latin American friends in a manner that they have never been served before 
but which they are entitled to. With the wonderful resources which these 
countries have, their products should be distributed in the world’s markets 


their share of profits which will permit them to further develop their 
countries. 

On the Pacific we must provide sufficient tonnage to meet Russia’s 
requirements. That country has many products which we need. ‘These 
articles can be moved in bottoms controlled by us at fair freight rates and 
this will be most helpful to the expansion of Russia’s trade. 

China also has many commodities which we require, and should receive 
the transportation necessary to move them, not only to our country, but 
to other countries that she may desire to sell to. 

What better use can we make of our merchant marine than to assure to 
these countries the best possible regular steamship service? 

That progressive nation, Japan, is rapidly upbuilding her own merchant 
marine, but the demand for tonnage will be so great on the Pacific that 
Russia, China, Australia, and other foreign possessions will receive service 
which they have never been able to receive before. 

The building and operating of vast fleets for the United States is not the 
only work the Shipping Board is doing to create and develop a great mer- 
chant marine. Linked to this work is the work done by the Board in helping 
to develop our harbor and port terminal facilities. A Port and Harbor Com- 
mission has been appointed with Mr. Edward F. Carry as Chairman, and in 
co-operation with the Army, Navy, Railroad Administration and Shipping 
interests we expect to develop and organize our harbors so that the great 
merchant marine we are creating will have full facilities for speedy loading 
and unloading, and for the dispatching of cargoes into the interior and the 
receiving of cargoes from the interior. With that development of drydocks 
and bunkering and repair facilities, we shall have the most modern im- 
provements, which will enable us, in co-operation with the railroads, to 
load and unload ships quickly, thereby saving time and preventing delays 
of our ships in port. 


STEAMSHIP MARTHA WASHINGTON TAKEN OVER 
BY U. 8. UNDER ORDER OF PRESIDENT WILSON. 


The following executive order, promulgated under the 
Act of May 12 1917, authorizing the Presifent to take over 
any enemy owned vessel within the jurisdiction of the 
United States, was issued by President Wilson on May 11 
directing the taking over of the steamer Martha Washing- 
ton: 








EXECUTIVE ORDER. 

& Whereas, The following joint resolution adopted by Congress was ap- 

proved by the President May 12 1917: 
Joint resolution authorizing the President to take over for the United States 
the possession and title of any vessel within its jurisdiction, which at 

ws Suse Gan of eesti tyaneha ‘aan onmaad $e Whale on dk-aem ter oor 

corporation, citizen, er subject of any mation with which the Waites 
States may be at war, or was under register of any such nation, and for 


other purposes. 
Resolved by the Senate and House of Representatives of the United States of 
America in Congress assembled, That the President be, and he is hereby, 
authorized to take over to the United States the immediate possession and 





title of any vessel within the jurisdiction thereof, including the Canal Zone 
and all territories and insular possessions of the United States except the 
American Virgin Islands, which at the time of coming into such jurisdiction 
was owned in whole or in part by any corporation, citizen, or subject of any 
nation with which the United States may be at war when such vessel shall 
be taken, or was flying the flag of or was under register of any such na- 
tion or any political subdivision or municipality thereof: and, through the 
United States Shipping Board, or any department or agency of the Gov- 
ernment, to operate, lease, charter, and equip such vessel in any service 
of the United States, or in any commerce, foreign or coastwise. 

Sec. 2. That the Secretary of the Navy be, and he is hereby, authorized 
and directed to appoint, subject to the approval of the President, a board of 
survey, whose duty it shall be to ascertain the actual value of the vessel, 
its equipment, appurtenances, and all property contained therein, at the 
time of its taking, and to make a written report of their findings to the 
Secretary of the Navy, who shall preserve such report with the records of 
his department. These findings shall be considered as competent evidence 
in all proceedings on any claim for compensation; and 

Whereas, Tha followhes veustl aun: on ona tony or enue tues aan 
diction of the United States, owned in whole or in part by a corporation, 
citizen, or subject of the Empire of Austria-Hungary, a nation with which 
the United States is now at war, or was flying the flag of or under the regis- 
ter of the Empire of Austria-Hungary, or of a political subdivision or 
municipality thereof: 

Yee ee oe ee ees now lying at the port of New 
so) 

It is therefore ordered: That through the United States Shipping Board 
there be taken over to the United States the possession and title of the 
aforementioned vessel. The United States Shipping Board is further 
hereby authorized to repair, equip and man said vessel; to operate, lease, 
or charter the same in any service of the United States, or in any com- 
merce, foreign or coastwise; and to do and perform any and all things that 
may be necessary to accomplish the purposes of the joint resolution above 


set forth. 
; WOODROW WILSON. 
The White House, May 11 1918. 








U. 8S. SHIPPING BOARD ANNOUNCES CUT IN SHIP 
CHARTER RATES. 


The U. 8. Shipping Board made the following announce- 
ment on May 30 concerning a reduction in ship charter 
rates effective June 1: 


The Shipping Board announces that, effective June 1, the charter rate for 
requisitioned American ships operating on a ‘‘bare-boat’’ basis will be re- 
duced by 50 cents. 

The new rate will be 3.65 per deadweight ton for cargo ships (including 
tankers) under 11 knots speed, with an addition of 50 cents per ton for every 
knot or part of knot over 11 knots. For passenger ships the new rate will be 
$5 25 per gross ton for ships under 11 knots speed with an addition of 50 
cents per gross ton for every knot or part of knot over 11 knots. 

The new scale of rates affects vessels operating under a form of charter in 
which the expenses of operation are borne by the United States. Rates 
for ships operating under the “time form" of charter, in which certain 
expenses of operation’are borne by the owners, are not affected by the new 
ruling. 











NEW CABLE CENSORSHIP RULES. 

On June 6 announcement was made by the chief 
censor at Washington that arrangements had been 
pleted by him with the telegraph companies whereby full 
information concerning the identity and address of the 
sender and addressee of a cablegram may be forwarded to 
the station of the first cable censor through whom the 
cablegram will pass. The announcement also said: 


Under the present regulations each cablegram must have a satisfactory 
address and signature. Under the arrangements completed the sender may 
if he desires add to the cablegram any information as to addressee and 
sender which may be thought to be helpful to the censor. The information 


cable 
com- 


telegraph companies. 

The method whereby this information may be forwarded to the station 
of the first cabie censor should not induce cable users to sand cablegrams 
which are not regular in form and inherently clear. 

Cablegrams will be censored on their merite and any additional infor- 
mation forwarded as far as the station of the first cable censor and will stop 
at that point. At a fucther station of cable censorship the cablegram will 
bo acted upon without having the benefit of the added explanation. 

The effec and purpose of this arrangement is to make it possiple for at 
cable users, no matter where located, to supply the censor with information 
concerning the addressee and sender which should oe written on the cable 
blank in all instances and which thus comes to the attention of the censor 
in cases in which tae original cable blank as filed into his hands, as in 
the case where the cable blank is filed at a cable office immediately adjacent 
to a statioa of cable censorship. i 

Under date of May 21 new cable censorship regulations 
were issued by the chief cable censor of the Navy Depart- 


ment as follows: 
FORWARD. 


1. Cablegrams will not be passed unless the identity of the address 
and sender is satisfactorily established and the text is clear. 

2. It can not be assumed that because a message is clear to the sender, 
who is familiar with all the surrounding circumstances, it will be equally 
understandable to the center, whe © eaiaiiey eee 

3. Careful observance of these regulations is required. 

4. The Trading with the Enemy Act of Oct. 6 1917, provides as fol- 
lows: 

““Any person who willfully evades or attempts to evade the submission 
of any such communication (mail, cable, radio, &c.) to such censorship 
or willfully uses or attempts to use any code or other device for the purpose 
of concealing from such censorship the intended meaning of such communi- 
cation, shall be punished as provided in Section 16 of this Act” (10 years or 


$10,000 or both). 
1. Foreign Censorship. 
Strict compliance with these regulations, while required, will not insure 
tbe passage of any cablegram either by United States or foreign censorship. 
The British and French censorships are largely co-ordinated with the United 
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States censorship, but these and other foreign censorships from time to 
time promulgate rules of which senders of cablegrams should keep them- 
selves Laformed through the cable and telegraph companies. 


2. Sender's Risk. 
All cablegrams are accepted at the sender’s risk and may be stopped, 
delayed or otherwise dealt with at the discretion of the censor, without 
motice to the sender. 


3. Communication With the Enemy. 
No cablegrams will be accepted for transmission to Germany or her 
allies or to territory under her control. 


4. No Information Regarding Transmission. 


No information regarding the transmission of cablegrams is permitted 
to be given. Cable service involving notification by the company to 
the sender as to whether the cablegram has been delivered is suspended. 


5. Plain Language Address. 


(a) A complete address is required in every cablegram, that is, an ad- 
dress which will clearly identify the person or organization the cablegram 
is intended for. 

(b) Except where a code address is permitted under these regulations, 
the address must be in plain language. The use of an abbreviation of the 
entire postal address, provided such abbreviation is sufficient in itself to 
insure the identification of the addressee by the censors through whose 
hands the cablegram will pass, is not prohibited; but all abbreviations 
of address are used at the risk of the senders, and censorship gives no as- 
surance that any specific abbreviation will in all cases suffice to insure 
identification of the addressee or ready delivery of the cablegram. 


6. Code Address. 


(a) Registration of code addresses during the war is not permitted. 

(b) Code addresses are not permitted in cablegrams to or from neutral 
European countries or their possessions. 

(c) Code addresses to Central and South America, while not prohibited 
in cablegrams from United States territory, are discouraged. If a code 
address is used, the censor will require a full identification of the addressee, 
which will often impose on the sender a considerable delay and a greater 
expense than would have been occasioned by the use of a plain language 
address in the first instance. 

(d) Great Britain and France upon entering the war refused to recog- 
nize code addresses registered on or after July 11914. The United States 
upon entering the war refused to recognize code addresses registered on or 
after Jan. 11917. Therefore a cablegram to United States territory via 
British or French censorship must not be addressed to a code address not 
registered before July 1 1914; but code addresses registered up to Jan. 1 
1917, may be used on cablegrams between the United States, Cuba, Cura- 
cao, Haiti, Porto Rico, San Domingo, the Virgin Islands, Central and 
South America (except British, Dutch and French Guiana and British 
Honduras), and points reached by the Commercial Pacific cable; that is, 
Hawaiian Islands, Guam, Philippine Islands, Japan and China (except 
Hongkong). 

(e) Only one code address for incoming messages may be used by one 
person or organization; but where there are independent branches of one 
organization a code address may, with the permission of the Chief Code 
Censor, be retained for each branch. 

(f) A code address as signature is not permitted. 


7. Information Concerning Addressee on Cable Blank. 

(a) When a code address or any abbreviation of a plain language address 
is used in a cablegram the full name and full address of the addressee must 
also be recorded on the blank on which such cablegram is filed. This full 
address will not be transmitted as a part of the cablegram. 

(6) If a cablegram is addressed to an individual acting in behalf of a firm 
or other organization, the full name and full address of this organization 
and the addressee’s connection with it must appear on the blank, as well as 
the full name and address of the addressee. 

Note.—Full name and fuli address as used In 7 and 9 shall be understood 
to mean given name, initials, and surname; street and number, name of 
office or other building, if any, and room number therein. 


8. Signature. 

(a) All cablegrams must be signed. 

(b) The signature transmitted should, when considered in connection 
with the text and the addressee, be such as to identify clearly the sender 
and distinguish him from any other individual, firm, or organization with 
@ similar name. 

(c) The transmitted signature of an individual must consist of the sur- 
name at least. 

(d) The transmitted signature of a firm or organization must be suffi- 
ciently complete to identify it clearly. The surname of a responsible 
member of the firm or officer of the organization may be used, provided 
satisfactory information regarding him is on file with the censor. 

(e) A code address as signature is not permitted. 


9. Information Concerning Sender on Cable Blank. 

(a) In addition to thr signature required in the cablegram, the full name 
and full address of the sender must be recorded, as supplementary infor- 
mation, on the blank on which each cablegram is filed. 

(b) If the cablegram is signed by an individual acting in behalf of a firm 
or other organization, or by an abbreviated form of the name of that or- 
ganization, the full name and full address of that organization and the 
individual's connection with it must also be given on the blank. (See note 
under 7.) 

10. Tezt. 

Cablegrams that include only address and signature with no text are not 
permitted, and single word cablegrams will be passed only when their 
meaning is clear to the censor. 


11. Language. 

All cablegrams must be in plain language, either English or French, or 
in one of the codes authorized in Paragraph 12 below, except as follows: 

(a) Italian is permitted for cablegrams originating in or destined for 
Italy, Libya (Tripoli), and Italian possessions in East Africa. 

(0) Spanish is permitted between the United States, Central and South 
America, (except British Honduras and British Guiana), Cuba, Haiti, San 
Domingo, Porto Rico, the Virgin Islands, Curacao, Hawaiian Tslauds, 
Guam, the Philippine Islands, Japan and China (except Hongkong); and 
also between Spain and Portugal on the one hand and Cuba, Porto Rico 
and Central and South America, (except British Honduras and British 
Guiana), on the other hand. 

12. Codes. 


from neutral European countries and their 


(a) The use of code to or 
possessions is not permitted. 





(6) With this exception, United States cable censorship permits the use, 
conditioned on their acceptability under the regulations in effect in the 
foreign censorships concerned, of the following authorized codes: 

1. A. B. C. Fifth Edition (not including five-letter edition). 
2. Scott’s Tenth Edition. 
3. Western Union (not ‘including five-letter edition). 
4. Lieber’s (not including five-letter edition). 
5. Bentley’s (not including Oil and Mining Supplements). 
6. Broomhall’s Imperial Combination Code. 
7. Broomhall’s Imperial Combination Code, Rubber Edition. 
8. Meyer’s Atiantic Cotton Code, Thirty-niath Edition. 
9. Riverside Code, Fifth Edition. 
10. A. Z. 

(c) Not more than one code is permitted in any one cablegram. 

(d) The name of the code used shall be written on the face of the cable- 
gram, but will not be charged for. 

(c) The use of private codes is prohibited. 


13. Information Required by Censor tn Regard to Specific Cablegrams. 

(c) Information required by the censor from a cable user in the United 
States or Canada in regard to a specific cablegram will be obtained when 
necessary by a collect telegram from the censor to the cable user and by a 
paid reply from the cable user. 

(b) Cablegrams filed at stations of censorship: 

When a cablegram is filed directly at a cable office where a station of 
censorship is located (as in New York, San Francisco, Galveston, or San 
Juan), the censor’s action will be facilitated if the cablegram is filed in 
duplicate and a full written explanation of the message is given, particu- 
larly in the case of cablegrams containing numbers. 

This explanation, it must be understood, is not available to foreign 
censors, and difficulty will more certainly be avoided if the text of the 
cablegram is clear in itself. 

If the cablegram so filed at the cable office is in authorized code or foreign 
language, it will tend to minimize delay if a translation, also in duplicate 
and certified as to its correctness by the sender, accompanies it. 

14. Shipping. 

Shipping cablegrams concerning neutral vessels (not chartered to Allied 
firms) should always contain the name of the vessel. In no case will a 
shipping cablegram be passed where the identity of the vessel is not made 
clear to the censor. 

15. Commodity. 

The action of both United States and foreign censors on a trade cable- 
gram will be facilitated and delay minimized if the name and quantity of 
the commodity involved may readily be determined from the text. Cable 
users would do well to inform their foreign correspondents of this fact. 


16. Numbers. 


Numbers that unrelated to the text or not easily understandable to the 
censor are not permitted, whether expressed in plain figures or by code 
words translating into plain figures. 


17. Serial Numbers. 

Cablegrams may, if desired, be numbered serially from 1 to 999, inclusive, 
in plain figures or authorized code translating into plain figures. The 
serial number, when used, must be the first word following the address. 
At the option of the sender, the series may begin afresh with number 1 on 
the Ist day of each month. At the option of the sender, also, two addi- 
tional figures may be added to the serial number, indicating the day of the 
month, in which case the figure indicating each of the first nine days of the 
month shall be preceded by a zero. Forexample: The 25th cablegram of 
the series, sent on the 4th day of the month, would be indicated as 2504; 
the 25th cablegram, on the 12th day of the month, as 2512; the 205th, on 
the 18th, as 20518. 

18. Test Words. 

An American banking institution or the American branch of a foreign 
institution that wishes permission to use a test wordin remittance cable- 
grams will apply to the Chief Cable Censor. A correspondent of a bank- 
ing institution that is entitled to use a test word does not require specific 
permission to use a test word in a remittance cablegram to the institution 
so privileged. 

19. Cablegrams to Persons on Enemy Trading List. 

Cablegrams to or from persons on the enemy trading list will not be per- 
mitted unless a license has first been obtained from the War Trade Board. 
The number of the license preceded by “ETL"—for example, “ETL 
4075’’"—must be the last words of the cablegram, except that the word 
“patent” or a test word may follow the “ETL" number. Even when 
licensed, such cablegrams are subjeci to all censorship regulations. 


20. Address for Cablegrams to United States Oversea Forces. 

Cablegrams to and from members of the oversea forces are subject to 
censorship and must conform to all censorship regulations. Special forms 
of address, however, have been provided as follows: 

(a) Cablegrams for members of the United States Naval Forces abroad 
should be addressed ‘‘Usnavforce, London,” and should have as the first 
words of the text the name of the addressee (given name spelled out and 
such initials as are necessary), followed by the name of the ship or unit to 
which he is attached (‘‘U. 8. 8.”" before the ship’s name being unnecessary). 

The following is a sample cablegram: 

(Address) “USNAVFORCE, London. 
(Text) “FRANK B. HOWARD, Charleston. 
nation successfully passed. 

(Signature) “HAMMOND.” 


(b) Cablegrams for members of the United States Military Forces abroad, 
including Marines at present serving with the Army, should be addressed 
‘‘Amexforce, London,’’ and should have as the words of the text the name 
of the addressee and the official designation of the unit to which he belongs. 

The following is a sample cablegram: 

(Address) “AMEXFORCE, London. 

(Text) “H. K. SAUNDERS, Company K, Forty-seventh Infantry. 
Will not change address. 

(Signature) “JANE SAUNDERS.” 

(c) When there is a probability that two men in the service have identical 
surnames and initials, the name should be given in full, as ‘““FrankBarrett 
Smith; or the rank or rating should be given, as, for example: “Captain 
Frank B. Smith,” or ‘Frank B. Smith, Ordinary Seaman.” 

Note.—Cablegrams coming from members of the United States Oversea 
Forces addressed ‘“‘Censor, New York,”’ and having as the first word of the 
test a code word already registered with the Chief Code Censor under the 
provisions of Cable Censorship Circular No. 7, will be forwarded by the 
censor as provided in that circular, but no new registrations will be made. 

D. W. TODD, 
Captain, U. 8. Navy, 
Director Naval Communications and Chief Cable Censor. 


Informed exami- 
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PRESIDENT WILSON ON ATTITUDE OF UNITED 
STATES TOWARD MEXICO. 

President Wilson, in receiving a party of Mexican editors 
at the White House on June 7, took occasion in setting out 
the attitude of the United States toward Mexico, to refer to 
certain influences, which he assumed to be German in their 
origin, atid which he said “are trying to make a wrong im- 
pression throughout Mexico as to the purposes of the United 
States.”” In explaining the attitude of the United States as 
“one of sincere friendship, and not merely the sort of friend- 
ship which prompts one not to do his neighbor any harm, 
but the sort of friendship which earnestly desires to do his 
neighbor service,” the President stated that “‘my own policy, 
the policy of my own Administration toward Mexico was at 
every point based upon this principle, that the internal 
settlement of the affairs of Mexico was none of our business, 
that we had no right to interfere with or dictate to Mexico in 
any particular with regard to her own affairs.”” The ad- 
dress dealt almost wholly with Pan-Americanism by agree- 
ment among the Pan-Americans. In furtherance of the 
President’s wish that the speech, since it was practically 
addressed to the Mexican people, should be published in 
Mexico first, no copies were given out for publication in this 
country until the 11th inst., although it was sent at the 
same time to embassies and legations abroad. It is stated 
that one of the objects in withholding publication in the 
United States until the speech had been published in Mexico, 
was that it was the President’s wish that the speech itself 
should first appear in Mexico instead of brief extracts which 
might have been sent from the United States if it had first 
been published. It was printed in Mexico City on the 
10th. We give herewith the speech in full: 


Gentlemen.—I have never received a group of men who were more 
welcome than you are, because it has been one of my distresses during the 
period of my Presidency that the Mexican people did not more thoroughly 
understand the attitude of the United States toward Mexico. I think 
I can assure you, and I hope you have had every evidence of the truth 
of my assurance. that that attitude is one of sincere friendship. And 
not merely the sort of friendship which prompts one not to do his neighbor 
any harm, but the sort of friendship which earnestly desires to do his 
neighbor service. 

My own policy, the policy of my own Administration, toward Mexico 
was at every point based upon this principle, that the internal settlement 
of the affairs of Mexico was none of our business; that we had no right 
to interfere with or to dictate to Mexico in any particular with regard 
to her own affairs. Take one aspect of our relations which at one time 
may have been difficult for you to understand: When we sent troops 
into Mexico, our sincere desire was nothing else than to assist you to get 
rid of a man who was making the settlement of your affairs for the time 
being impossible. We had no desire to use our troops for any other pur- 
pose, and I was in hopes that by assisting in that way and then immediately 
withdrawing I might give substantial proof of the truth of the assurances 
that I had given your Government through President Carranza. 

And at the present time it distresses me to learn that certain influences. 
which I assume to be German in their origin, are trying to make a wrong 
impression throughout Mexico as to the purposes of the United States, 
and not only a wrong impression, but to give an absolutely untrue account 
of things that happen. You know the distressing things that have been 
happening just off our coasts. You know of the vessels that have been 
sunk. I yesterday received a quotation from a paper in Guadalajara 
which stated that 13 of our battleships had been sunk off the capes of the 
Chesapeake. You see how dreadful it is to have people so radically mis- 
informed. It was added that our Navy Department was withholding the 
truth with regard to these sinkings. I have no doubt that the publisher 
of the paper published that in perfect innocence without intending to convey 
wrong impressions, but it is evident that allegations of that sort proceed 
from those who wish to make trouble between Mexico and the United 
States. 

Now, gentlemen, for the time being, at any rate—and I hope it will not 
be a short time—the influence of the United States is somewhat pervasive 
in the affairs of the world, and I believe that it is pervasive because the 
nations of the world which are less powerful than some of the greatest 
nations are coming to believe that our sincere desire is to do disinterested 
service. We are the champions of those nations which have not had a 
military standing which would enable them to compete with the strongest 
nations in the world, and I look forward with pride to the time, which I 
hope will soon come, when we can give substantial evidence, not only that 
we do not want anything out of this war, but that we would not accept 
anything out of it, that it is absolutely a case of disinterested action. And 
if you will watch the attitude of our people, you will see that nothing stirs 
them so deeply as assurances that this war, so far as we are concerned, is 
for idealistic objects. One of the difficulties that I experienced during the 
first three years of the war—the years when the United States was not in 
the war—was in getting the foreign offices of European nations to believe 
that the United States was seeking nothing for herself, that her neutrality 
was not selfish, and that if she came in, she would not come in to get any- 
thing substantial out of the war, any material object, any territory, or 
trade, or anything else of that sort. In some of the foreign offices there 
were men who personally knew me and they believed, I hope, that I was 
sincere in assuring them that our purposes were disinterested, but they 
thought that these assurances came from an academic gentleman removed 
from the ordinary sources of information and speaking the idealistic pur- 
poses of the cloister. They did not believe that I was speaking the real 
heart of the American people, and I knew all along that I was. Now I 
believe that everybody who comes into contact with the American people 
knows that I am speaking their purposes. 

The other night in New York, at the opening of the campaign for funds 
for our Red Cross, I made an address. I had not intended to refer to 
Russia, but I was speaking without notes and in the course of what I said 
my own thought was led to Russia, and I said that we meant to stand by 
Russia just as firmly as we would stand by France or Engiand or any other 
of the Allies. The audience to which I was speaking was not an audience 
from which I would have expected an enthusiastic response to that. It 





| 


was rather too well dressed. It was not an audience, in other words, made 
of the class of people whom you would suppose to have the most intimate 
feeling for the sufferings of the ordinary man in Russia, but that audience 
jumped into the aisles, the whole audience rose to its feet, and nothing that 
I had said on that occasion aroused anything like the enthusiasm that 
that single sentence aroused. Now, there is a sample, gentlemen. We 
cannot make anything out of Russia. We cannot make anything out of 
standing by Russia at this time—the most remote of the European nations, 
so far as we are concerned, the one with which we have had the least 
connections in trade and advantage—and yet the people of the United 
States rose to that suggestion as to no other that I made in that address. 
That is the heart of America, and we are ready to show you by any act 
of friendship that you may propose our real feeling toward Mexico. 

Some of us, if I may say so privately, look back with regret upon some of 
the more ancient relations that we have had with Mexico long before our 
generation; and America, if I may so express it, would now feel ashamed 
to take advantage of a neighbor. So I hope that you can carry back to 
your homes something better than the assurances of words. You have 
had contact with our people. You know your own personal reception. 
You know how gladly we have opened to you the doors of every establish- 
ment that you wanted to see and have shown you just what we were doing, 
and I hope you have gained the right impression as to why we were doing it. 
We are doing it, gentlemen, so that the world may never hereafter have to 
fear the only thing that any nation has to dread, the unjust and selfish 
aggression of another nation. Some time ago, as you probably all know, 
I proposed a sort of Pan American agreement. I had perceived that one 
of the difficulties of our relationship with Latin America was this: The 
famous Monroe Doctrine was adopted without your consent, without the 
consent of any of the Central or South American States. 

If I may express it in the terms that we so often use in this country, we 
said, ‘“‘We are going to be your big brother, whether you want us to be 
or not.’”” We did not ask whether it was agreeable to you that we should 
be your big brother. We said we were going to be. Now, that was all 
very well so far as protecting you from aggression from the other side of 
‘the water was concerned, but there was nothing in it that protected you 
from aggression from us, and I have repeatedly seen the uneasy feeling 
on the part of representatives of the States of Central and South America 
that our self-appointed protection might be for our own benefit and our 
own interests and not for the interest of our neighbors. So I said, ‘‘Very 
well, let us make an arrangement by which we will give bond. Let us have 
@ common guarantee, that all of us will sign, of political independence and 
territorial integrity. Let us agree that if any one of us, the United States 
included, violates the political independence or the territorial integrity 
of any of the others, all the others will jump on her. I pointed out to 
some of the gentlemen who were less inclined to enter into this arrangement 
than others that that was in effect giving bonds on the part of the United 
States, that we would enter into an arrangement by which you would be 
protected from us. 

Now, that is the kind of agreement that will have to be the foundation 
of the future life of the nations of the world, gentlemen. ‘The whole family 
of nations will have to guarantee to each nation that no nation shall violate 
its political independence or its territorial integrity. That is the basis, 
the only conceivable basis, for the future peace of the world, and I must 
admit that I was ambitious to have the States of the two continents of 
America show the way to the rest of the world as to how to make a basis of 
peace. Peace can come only by trust. As long as there is suspicion there 
is going to be misunderstanding, and as long as there is misunderstanding 
there is going to be trouble. If you can once get a situation of trust then 
you have got a situation of permanent peace. Therefore, everyone of us, 
it seems to me, owes it as a patriotic duty to his own country to plant the 
seeds of trust and of confidence instead of the seeds of suspicion and variety 
of interest. ‘That is the reason that I began by saying to you that I have 
not had the pleasure of meeting a group of men who were more welcome 
than you are, because you are our near neighbors. Suspicion on you part 
or misunderstanding on your part distresses us more than we would be 
distressed by similar feelings on the part of those less nearby. 

When you reflect how wonderful a storehouse of treasure Mexico is, 
you can see how her future must depend upon peace and honor, so that 
nobody shall exploit her. It must depend upon every nation that has any 
relations with her, and the citizens of any nation that has relations with 
her, keeping within the bounds of honor and fair dealing and justice, 
because so soon as you can admit your own capital and the capital of the 
world to the free use of the resources of Mexico, it will be one of the most 
wonderfully rich and prosperous countries in the world. And when you 
have the foundation of established order, and the world has come to its 
senses again, we shall, I hope, have the very best connections that will 
assure us all a permanent cordiality and friendship. 

Concerning the reception accorded the President’s speech 
in Mexico, press dispatches from Mexico City on June 11 
said: 

President Wilson’s address to Mexican journalists in Washington las 
week was printed prominently by most Mexican newspapers, but comment 
on the sentiments expressed is slight, especially from Government officials 
The speech was distributed broadcast throughout Mexico by telegraph 
and by mail. 

Genuaa Garcia Vigil, President of the Chamber of Deputies, is the only 
Government leader whose views have been made public. The General said 
he believed that the President’s speech contained serious advice to demo- 
cratic people, especially to Mexico, not to be dazzled by German mil- 
tarism, ‘‘which destroys all liberties.’ 


As to the attitude assumed in Germany toward the Presi- 
dent’s remarks, the Amsterdam cables on June 12 said: 


President Wilson’s address to Mexican editors, which was printed fully 
in only a few German papers, has provoked varying degrees of angry out- 
bursts from them, ranging from crude personal abuse by the pan-German 
papers to ill tempered disbelief in the President's motives on the part of 
the more moderate organs. 

To these are added sardonic allusions to President Wilson's dealings 
with small neutrals. Even the ‘“Vorwaerts” says these dealings ‘will be 
a warning to Mexico against the danger threatening the political inde- 
pendence of a country when its economic dependence enters as a factor,” 
and calls it ‘“‘an audacious assertion of the President that the United States 
does not seek economic advantages.” 


We also quote the following special cable to the New York 
“Times” from The Hague on June 11: 


“America’s blackmailing” is the way the Rhenish “Gazette” speaks of 
America’s policy toward Mexico. President Wilson's statement on Mexico 
was not published at the time this article appeared. 

The paper declares that America will resort to any means to make new 
enemies for Germany, and that her treatment of neutrals has shown this 
Wilson, it says, works with similar methods on his own continent. Only 
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recen a few Central American States were forced into the fray. The 
yn ty Government pursued the same methods with Mexico, but failed. 

The paper says America is endeavoring to force the rest of the neutral 
world against Germany by refusing loans aad cites the cases of Guatemala 
and Nicaragua. 


FURTHER SINKINGS BY SUBMARINE RAIDERS ON 
AMERICAN COAST. 

The sinking of three more ships by German submarines in 
American waters has been announced during the past week, 
raising the total number of vessels known to have been 
attacked to 18, and the tonnage destroyed, after deducting 
two ships subsequently salvaged, to something over 30,000 
tons. No further loss of life has occurred. The sinkings 
announced this week include one American and two Nor- 
wegian steamers. The American steamer Pinar del Rio, 
2,504 tons, was bombed and sunk on the morning of June 
8, seventy-five miles off the Maryland coast. At 5.30 
o’clock the same afternoon the submarine encountered the 
Norwegian steamer Vindeggen, under charter to the Ameri- 
can Smelting & Refining Co., and carrying a valuable cargo 
of copper and wool from Valparaiso, Chili, to New York. 
According to the story told by the crew, as published in the 
“Tribune” on Thursday, the U-boat hailed the Vindeggen 
and ordered her to stop. A German officer and a party 
of sailors came on board and examined the ship’s papers. 
When it was discovered that the cargo was copper, a metal 
of priceless value to Germany at present, no time was lost 
in starting to transfer some of it to the U-boat’s hold. The 
Vindeggen’s crew were ordered to man the lifeboats, and to 
use them in getting the copper to the diver. For two days 
the transshipment continued, the U-boat commander keep- 
ing a sharp lookout meanwhile for American destroyers, 
presumed to be roving up and down the coast on watch. To 
make their work doubly safe, the U-boat passed a line to the 
Vindeggen, and, while the looting proceeded at a good 
pace, the submarine slowly towed the steamship in a north- 
erly direction, thereby changing the location, in case they 
should be sighted. 

On Monday, when the transfer had been almost completed, 
a second vessel, the Henrik Lund, hove in sight. She was 
a steel steamship of 4,322 tons, owned by W. Gilbert, of 
Bergen, Norway, on her way from Norfolk for her first visit 
to New York. She was in the trade between Philadelphia 
and South America. 

According to the survivors (still quoting from the “*Tri- 
bune’s” account) Captain Kaltenborg, of the Lund, seeing 
the Vindeggen motionless, without sighting the U-boat on 
the further side, approached to render assistance. When 
it was too late for escape, the submarine emerged, her: ~m- 
mander ordered the crew to the boats, and utilized : iu «0 
finish the transfer; of the copper. The task com,leted, 
bombs were placed on both steamers, and at 6.17 p. m. on 
June 10 they were blown up. Instead of leaving the sea- 
men to row the 200 miles to shore, as had been done with 
other vessels sunk, the U-boat took the lifeboats in tow and 
headed again in a northerly direction, until she came upon 
the Brosund, a small Danish steamer. This vessel, of 
only 898 tons, was stopped by the U-boat and ordered to 
take the sixty-eight men, with Captain Kaltenborg and 
Captain Balmestad, of the Vindeggen, on board. She was 
not molested and the U-boat disappeared when it was seen 
that the crews of the sunken steamships had been taken care 
of. The Brosund reached an Atlantic port, still towing two 
of the lifebotas used in the rescue. 

It has been pointed out that the towing of the Vindeggen 
by the submarine may have given rise to the rumors current 
some days before that the submarine was accompanied by a 
“mother ship’ which furnished her with supplies. ‘The 
opinion has also been expressed that the taking on board 
of a large quantity of copper probably means that the sub- 
marine was about ready to start for home, where copper is 
badly needed. This is borne out by reports that the Dutch 
liner Neiue Amsterdam, which reached port on Thursday, 
had sighted a large submarine headed east and running at 
top speed on the surface. The submarine paid no attention 
to the Nieuve Amsterdam, which carried a safe conduct from 
the German Government. 

The sinking of the Vindeggen and the Lund makes four 
neutral vessels so far destroyed—all Norwegian—the Eibs- 
vold and the Vinland having been sunk previously. 

The intention of the German Admiralty to declare the 
waters from Canada to Mexico a war zone is forecast in 
dispatches from Amsterdam via London, dated June 13. 
The U. 8. Government on its part plans to arm and convoy 
coastwise shipping, and as a step in that direction the Navy 











Department has assumed charge of the routing of all ship- 
ping from Atlantic ports. It is pointed out that even in the 
absence of a base on this side, or of a “mother ship’’to fur- 
nish supplies, Germany can maintain a certain number of 
submarines in American waters by dispatching the boats 
in relays at regular intervals. Every effort is to be made, 
therefore, to increase the number and effectiveness of the 
fleet of small craft adapted to submarine patrol work. 
Henry Ford, who is turning out a preliminary order for 100 
**Eagle” boats—a new type of submarine chaser—in his 
Detroit factory, has been in consultation with the Navy 
Department during the past week. 

But while every effort is being made to run down the 
raiders and to protect shipping, there is no intention, ac- 
cording to the Navy Department, of weakening the American 
naval forces in European waters, or of halting the shipment 
of men and material to France. This assurance was con- 
tained in a cabled message from Secretary Daniels, published 
by the Londen “Times’’ on June 9, which said: 


The activities of German submarines off the American coast have not 
in any way changed the policy of this Government. The road to France 
will be kept open for transportation of our troops and the delivery of muni- 
tions and food supplies for our forces and those of our Allies. There is being 
no weakening of our naval forces in European waters as a result of the new 
activity necessitated on our own coast. The country has remained calm in 
the face of Germany's attempt to bring frightfulness to our doors. In fact, 
this enemy effort has stimulated recruiting and strengthened the determi- 
nation of our people to use every resource to defeat the enemy. 


NEW SHIP PRODUCTION FAR EXCEEDS SUBMARINE 
SINKINGS IN AMERICAN WATERS. 

A statement issued by the Shipping Board on Wednesday 
calls attention to the fact that the new production of ships 
in this country since May 25, when the submarines first made 
their appearance on our coasts, had exceeeded the amount 
sunk by more than 100,000 tons. Since the date mentioned, 
the statement says, the submarines have destroyed ten 
American vessels, totalling 26,000 tons. The production 
for the Shipping Board during the same interval has been 21 
vessels, totalling 130,642 tons. The statement by the 
Shipping Board follows: 


Statistics compiled by the Shipping Board to-day show that since the 
German submarines began their raids off the Atlantic Coast on May 25 the 
output of shipyards building for the Shipping Board has exceeded the 
sinkings of American vessels by more than 100,000 dead weight tons. 

The production for the Shipping Board during this interval has been 21 
vessels, totalling 130,642 tons. Excluding the vessels salvaged, the sub- 
marines have to date destoyed 10 American vessels, totalling 26,000 tons. 














NAVY DEPARTMENT, TO MEET SUBMARINE 
MENACE, WILL ROUTE ALL SHIPS. 


In connection with its plans for meeting the menace of 
submarine raids on our Atlantic coast, the Navy Department 
has assumed control of the rout ng of all shipping, coastwise 
and overseas, and shipmasters are instructed in all cases, 
before leaving port, to apply to the naval routing officer 
for orders and routing instructions. This control will be 
exercised locally by the commandant of the Third Naval 
District, extending from New London, Conn., to Barnegat, 
N. J., and will be in direct charge of Lieut. J. 8. Baylis, 
280 Broadway, Room 303; phone Worth 8900, extension 44. 
A statement issued by Admiral Usher on June 10 in response 
to many inquiries from shipowners and others, read as follows: 


Now that the enemy submarines have become active on the Atlantic 
Coast the following steps have become necessary for the protection of ship- 
ping at sea and in order that vessels may be properly routed: 

The control of all shipping, coastwise and overseas, for routing 
within the defensive sea areas and outside of harbors, has been assumed by 
the Navy Department. This control will be exercised locally by the 
commandant of the Third Naval District. 

Ship owners, agents and masters of vessels in the Third Naval Districts 
all ports from New London, Conn.,to Barnegat, N. J., desiring information 
regarding the probable date of sailing their vessels, are advised to see the 


naval routing officer, Lieut. J. 8. Baylis, 280 Broadway, Room 303 
phone Worth 8900, Extension 44. ore leaving port masters must 


cases apply to the navy routing officer for order and routing instructions. 

Vessels at sea should be prepared to receive at any time radio instruc- 
tions to put into the nearest port or some port other than destination for 
instructions. 

Orders to make port should be promptly carried out and arrival reported 
at once, with request for further orders and routing instructions. 

These requirements are entirely outside customs control and 
regulations in force under orders of the Secretary of the Treasury. 


It was also requested that all information collected by 
marines should be forwarded to the naval routing officer at 
the address given. 


», tele- 
in all 








THE UNEARNED INCREMENT—PUBLIC HOUSING. 
The above is the title of an article by Leo Day Wood- 

worth, Secretary of the Advisory Council of Real Estate 

Interests of New York City, which we publish in full below: 


Of late the interest in housing matters has been seized upon by a variety 
of propagandists. Of these, perhaps the most dangerous are those,who 
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favor land nationalization. or at least the capture of the unearned increment 
in land values. Thus. an architect who contributes to “Current Affairs,” 
the official organ of the Boston Chamber of Commerce, April 29, 1918, 
refers to the unearned increment as ‘‘the ancient and ruthless drag upon 
human progress.”” He believes that it can be conserved for the benefit of 
the and thus furnish “‘a total easy revenue far beyond all 
precedent.”” Unfortunately neither this contributor or any other has out- 
lined a plan which will confer any such benefits, no matter how certain 
they may conceive them to be. 

When considering the possibility of “‘self-owning towns,” the thought 
occurs as to whether the profits to be derived from collecting this unearned 
increment in the public treasury rather than in distributing it among 
citizens is not much like the pot of gold at the end of the rainbow? 
there not debits as well as credits and how is the general situation of citizens 
improved either as to the social or political condition? ‘Thus it has been 
said in favor of co-operative ownership of the new communities now being 
created, that the Government is in a very different position from that of 
the real estate operator who develops a new suburb, as “the Government 
gets its money cheaply, is not gunning for a speculative profit but merely 
wants its principal back with interest, has the power of condemnation so 
that it need not be mulcted in assembling large parcels, can work on a very 
large scale, and is sur2 of its population in advance." 

Each of the above points must either be denied or very greatly modified 
as to meaning. 

Firstly, government credit is better than any private credit according 
to its power to tax. If the taxable income is reduced by excessive levies 
the value of the thing taxed gradually disappears and public credit is 
endangered. Remove all real estate from private ownership and there 
must be some startling readjustments in our entire plan of taxation. 
Secondly, as the amount of government borrowing is increased, the amount 
available for private borrowing is diminished and the cost of capital to 
industry and commerce is increased, private industry is discouraged and 
enterprise is destroyed. Thirdly, the use or application of the funds 
obtained by government loans is through government offices which are 
less efficient and more costly than private industry finds desirable or 
necessary. Furthermore, whereas private industry is discontinued when 
its aim is accomplished a public office always finds a way to perpetuate its 
existence through means which were not contemplated when it was estab- 
lished 


Speculative profit is the reason for all human advancement. Specu- 
lative profit is not an element of graft, but is the reward for efficiency. 
In speculative profit we must not regard merely the amount 
estimated by the vendor but consider that the vendee determines it accord- 
ing to his comparison of the relative value of all offerings. 

The power of condemnation has never before been assumed to be an 
economical method of acquiring property. The facts as to the full prices 
which are and should be paid for property thus commandeered, together 
with the expensive methods pursued, are too well known to require dis- 
cussion. ‘ 

The size of the undertaking will always be most difficult to determine 
instead of being a certainty. The amount which would be proper at one 
time must increase or decrease with the demands upon the industry sup- 
ported by the inhabitants. It is, therefore, very certain that there is no 
way of determining in advance from year to year the amount of population 


@ view t& risking their own savings. 

There are numerous other points to be considered before advocating 
the possibility of such a Utopia. Human nature is an element which will 
determine the success or failure of any such plan. We get back to the 
very situation which has prevented sound tax reforms: What is everybody's 
business is nobody’s business. Up-keep would be a problem of most 
serious proportions, increasing with the size of the town. Practical politics, 
@ necessity in every democratic community and nation, would soon blot 
out the good feelings and joy of those taxless communities the same as it 
has in the several other experiments of communism. 

the idea of the “self-owning town” is practical, that fact has not yet 
In short, when it is we will probably find an answer to the 
riddle of how one may lift himself by his boot straps. 

Finally, bearing in mind the clear distinction between public housing 
and housing reform, between public ownership and public control, our 


Personal initiative has been the cause of American success. Personal 
initiative has been made possible and has been fostered by our system of 
social and political organization. How far shall we permit it to be modi- 
fied by the paternalistic and even the communistic ideas being brought to 


a leveling process. 

Public housing must tend to increase the proportion of tenants to owners. 
It, therefore, must meet with the approval of the leaders of union labor 
who discourage wage earners from becoming fixtures in any locality through 
the ownership of real estate. It is well known that the influence of the 
labor organizers is in favor of the extension of the Federal rural credit 
system to the financing of workingmen's houses and care must be taken 
lest public servants who could make such a political bargain as contained 
in the Adamson Act will also use this means to enlarge the possibilities of 
pork barrel politics. 








ARTHUR REYNOLDS ON THE RAILROAD AND OTHER 
WAR PROBLEMS. 


Discussing “Some of our War Problems’ before the 
Bankers’ Club of Pittsburgh on June 10, Arthur Reynolds, 
Vice-President of the Continental & Commercial National 
Bank of Chicago, referred to the railroad problem as having 
“long been a cloud upon the horizon.” Stating that “‘it has 
been accentuated by the war,” Mr. Reynolds added that 
‘‘upon wise treatment and the successful operation of our 
great railroad systems, both during and following the war, 
the whole business structure rests.’”’ Continuing, Mr. 
Reynolds said: 

Because the United States has taken over the operation and complete 
control of the common carriers, we cannot properly dismiss the subject 
as settled for all time; for this nation is vitally interested in two main 
questions now, the first, and by far the most important being the winning 
of the war, but that task will not take always, and while it is being accomp- 
lished, we should give some thought to what will be our problems and pros- 
pects after the war. The railroads wil! present one of the gravest problems. 








opinions as to the 
railroad question. Some hold that there will be 
taking in all the mileage in the country, under private ownership and 
operation, but subject to a director of railroads; others think there will be 
Government ownership; but by far the majority of expressions I 
heard upon the subject is that the reversal of sentiment on public owner- 
ship will be so strong as to compel a return of the various railroad properties 
to private ownership and operation. This latter settlement would be in 
ionformity with the expressed purpose of the Administration. It is a big 
e. 

I can think of nothing that might happen in times of peace that would be 
more disastrous than government ownership of railroads. Its results in 
other countries have been so exasperating and expensive as to be a warning 
to us. Wherever tried it has cost far more in porportion to the service 
rendered than where the carriers are privately owned and operated. Aside 
from the great cost, it is plain that without the incentive born of competition 
there would be very few improvements. 

You may be able to travel for a little less on European Government- 
owned roads, but you get less in the way of accommodations. Then, too, 
everything else is cheaper in Europe, so of course, transportation should 
not cost as much there as here. 

In my judgment if we should be inflicted with this misfortune, the 
traveler would pay more for his first-class ticket, and receive less " 
and the shipper would pay more freight and wait longer for his goods than 
in the years before the war. 

Mr. Reynolds in treating of other problems incidental to 
the war had the following to say: 

Taxation is another of the perplexities growing out of the war, and 
closely related to it is the curtailment of excess profits. It was inevitable 
that taxes should be increased, and it is right that neither the Government 
nor the private citizen should be compelled to pay exorbitant prices; but, 
at the same time, we entered the war upon a high price plane, brought 
about partly by speculation, possibly, but more largely by the inexorable 
law of supply and demand, and to force prices to too low a level, and 
raise the basis of taxation to a point where it would become excessively 
burdensome, would cripple industry, which would be certain to hamper 
the Government in its operations. A disturbed industrial situation, 


as expenditures are made. 
is to raise a fair proportion of the funds as needed, and this will be made 
all the more difficult if price fixing is carried to an extreme. 


incentive to go about our duties with that quality of American vigor upon 
which success in this unparalleled conflict depends. 

Our taxes are bound to be heavy. We cannot escape that, but in all 
fairness the burden should be equitably divided between this and future 
generations. Following the Civil War we had to share the expense of that 
mighty and devastating conflict. We are fighting for those who will come 
after us quite as much as for ourselves, and there is no good reasonwhy 
they should not help bear the financial outlay of guaranteeing that they 
shall be free in the exercise of their inalienable rights. 

One of the after-the-war problems which is likely to tower above all 
others is what is termed the new social order. It will create havoc unless 
men of understanding, far-seeing statesmanship and true leadership direct 
sentiment aright. The undercurrent has been somewhat obscured by the 
thick fog and distracting events of the war, but it is running unmistakably. 


simple, has as one of its foundations more rigid 
dustries. There lies the menace to employer and 

We have had glaring examples of too much regulation. 
this method of re-establishing the social order may say the rapacity 
private ownership must be curbed. We answer that we favor just laws 
for the protection of society against private greed. We can have laws 
that will accomplish this without upsetting the whole order of things. 

It is an admitted fact that the development of every country on the face 
of the globe that is worth living in, has resulted from private initiative, 
and it is undeniable that the most remarkable development of all has been 
in those countries where enterprise has been the least restricted by legis- 
lation and regulatory bodies. 

Their citizens have invented and perfected most of the modern con- 
veniences and they have enjoyed great prosperity and the best educational 
advantages. 

In such countries laborers have received higher wages and had more of 
the comforts and luxuries than have the laborers in nations where there is 
a law to regulate practically everything except the climate and the move- 
ment of the planets. Oan you point to 2 country that groaned under a 
multiplicity of regulatory and socialistic laws during the last half century 
wherein there has been any considerable advancement in art, music, 
science, medicine, invention or conditions of living? 

If misguided theorists are permitted at the close of the war to fasten their 
theories and selfish purposes upon the body politic through the flimsy 
excuse that this war has made necessary the creation of a new social order 
of their modeling, we shall be turning our backs upon progress. 

Labor appears constantly to be crying for shorter hours. The balance 
of us put in longer hours because of thinned-out forces, and then hustle in 
the various drive undertakings during the evening. It is my belief that 
shorter hours will not win the war quickly. The enemy is working over- 
time. 

In all fairness pay rolls should be adjusted to present conditions, but 
having adjusted the pay there is every reason to ask in return the best 
work from every employee. This is one of the badges of patriotism. 
Labor is co-operating now, and it deserves our highest praise. but what I 
am trying to emphasize is that as we go along in this conflict more and 
more co-operation is asked from everybody—from the banker, business 
man, farmer and laborer. The country has a right to expect it. 

In connection with the adjustment of wages, after-the-war conditions 
loom up. We know interest rates will recede, that prices will not remain 
high indefinitely, here or elsewhere. We know also that we cannot, in the 
face of these changes continue the present high wage scale indefinitely. 
It seems to me that all these readjustments must be made together, gradu- 
ally, I hope, but nevertheless surely. When normal conditions are re- 
stored, capital must be content with less; the hazard will not be so great; 
likewise labor must expect less, but under receding prices we can all accept 
less. We shall need, and must have, both capital and labor. They must 
be partners in the further development of this vast and resourceful country. 
One will be dependent upon the other just as in the past. In proportion 
to the degree of harmony existing between these two forces will our efforts 
at development and trade expansion be successful. 
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With regard to inflation Mr. Reynolds made the following 


comments: 

Some have expressed the belief that we are running into inflation. Asa 
matter of fact, we have been in what may be termed an inflated condition 
so far as prices and volume of commodities are concerned, but not accord- 
ing to the ordinary understanding of the word. In this country the use 
of the term has been mostly in connection with undue expansion of credits 
and currency. I am not doing violence to the conservative training of 
bankers in claiming that this latter stage has not been reached as yet. 
Reserves supporting the credit structure and the volume of currency are 
still ample. Of course, this would not be the case if we had not made a 
net addition of more than $1,000.000,000 to our holdings of gold since 
August 1914. 

Before the war we had about two billion dollars in gold. To-day we 
have about $3,000,000,000, or more of the yellow metal—the basis of 
credit and money transactions—than any other country, our holdings 
being about a third of the gold of the world. 








CAPITAL EXPENDITURES OF RAILROADS. 

Figures made public this week by the Railroad Administra- 
tion show that the capital expenditures for 1918 by the rail- 
roads under Government control will reach $946,293,828, 
of which $445,639,225 will be spent for improvements; 
$482,417,179 will be applied toward equipment and $18,237,- 
424 will be expended in the construction of extensions, bran- 
ches and new lines. In an earlier announcement, to which 
we referred in our issue of May 25, it was stated that 
contemplated outlays of $937,961,318 had been determined 
upon. This week’s announcement gives the details as follows: 


Widening cuts and fills, filling trestles, &c........----..---. $4,969,818 
EE ncn ween onc ceewewcndonsnpaanhntnnh heedeoen 9,524,589 
ate and other track material. .........----neccsewcarece 31,556,115 
Bridges, trestles, and culverts. .......----.--------------- 38,035,762 
Tunnel and subway improvements-_._......--..-.---.-.--.. 2,195,242 
Track elevations or depressions_-.....-----.-.------------- 6,691,178 
Elimination of grade crossings...........-.-.------------- 7,784,782 
Grade crossings and crossing signals..........--..-----.--. 640,291 
SS Se STAGE... ..n 2 nednnscncnstonaeubsnnbeonans 47 471,002 
Additional yard tracks, sidings, and industry tracks.......-. 98,661,553 
Changes of grade or alignment.._........--.- pocetemunnmnn 6,363 ,527 
Signals and interlocking plants. ..........-.-.---------.--- 11,147,726 
Telegraph and telephone lines.........-...-...------.--..- 5,031,297 
Roadway machinery and tools.___.....-.....-.---------.. 954,869 
Section houses and other roadway buildings............---. 1,510.546 
Fences and snow sheds, right of way, snow or sand fences__-_ 817.641 
Freight and passenger stations, office buildings, &c._...__.-. 22,940,636 
I ESI ois nm onene denn neieeecen maa 199,282 
Fuel stations and appurtenances___..........---.---.----- 6,164,839 
Water stations and appurtenances___.........-.-------.-- 13 447.816 
Shop buildings, engine houses, and appurtenances___-__.... 61,979,476 
Shop machinery and tools... ... 2... ine cwewenccccnsevccee 10,544,138 
Electric power plants, sub-stations, transmission lines, &c.. 10,771,256 
I SN. a 0 inn dns cn se ance lecbahsde te imaen'ad wed Wc 3,236,167 
IE EE OO NO os sh sav gp dlibiians ie wa gre hibsebaamedaaaal 7,024,937 
Grain elevators and storage warehouses__.........--------- 2,954,202 
Oa liana dieu ib snes soca on abttn. uses ohoqsd basislonsui aie 3,357,070 
Assessment for public improvements_..........-...-.-.-.- 1,171.490 
weil Other ImpCOVeMents. . o.oo cine ccc ewe cccceccneesnan 28,491,978 

Total (excluding equipment) _............-.--.-.....--- $445 639.225 
iis sconce isnlawsininy cesar ae ee'wr on > ens nua denise $199,076,420 
I | tin i lies «un accnad aun 206 994,914 
IIE CURIE sine nico wc ces temhaniabone ge @.cn'en enn ta 28 340 446 
Ne ie ws 12,963,108 
Improvements to existing equipment_.................-.--- 35,043 ,290 

NE ES SLE LBL SLANT RIEDEL EE $482 417,179 
Construction of extensions, branches, and other new lines.... 18,237,424 

Ce nn ow annie pis mune $946 .293 ,828 


It is stated that the greatest part of the expenditures 
will be for lines east of the Mississippi and north of the Ohio 
where the freight congestion has been the heaviest. 








MODIFICATION OF ORDER INCREASING FREIGHT 


RATES. 

The Railroad Administration decided on June 10 to 
modify the new freight rate order which becomes effective 
June 25; under this modification instead of raising intra- 
State rates to the level of inter-State rates in levying the 
approximate 25% advance the Administration authorizes 
the use of the present intra-State rate structures as the 
basis. 

In an announcement of its action on June 12 the Ad- 
ministration said: 

The supplement eliminates from General Order No 28 the provisions to 
the effect that State rates be canceled wherein they conflict with inter- 
State rates, and provides instead that the increases on both class and 
commodity rates prescribed by the order as amended shall apply to both 
inter-State and intra-State rates. 

Except that between points in the State of Oklahoma the class rates for 
both single and joint lines shall be as prescribed by the Inter-State Com- 
merce Commission in the last Shreveport decision plus 25%. 

The increased class rates are to be governed by the several classifica- 
tions, both inter-State and intra-State, including exceptions thereto and 
minimum weights that govern the existing rates. 

Except that the minimum 25-cent class rate scales are subject to the 
four standard classifications named in the original order. 

No change is made in the specific increases provided on commodities ex- 
cept that the increase of 15 cents per 100 pounds on cotton is to apply to 
any quantity instead of carloads, and the provisions on sugar in carloads 


have been amended to more clearly provide for maintenance of existing re- 
jationship. 





Intra-State rates and rates for transportation by water not now on file 
with the Inter-State Commerce Commissioa are to be filed, but where 
now restricted to intra-State traffic the tariffs are to continue such restric- 
tions. 

The minimum charge of $15 per car will apply only to line haul ship- 
ments and not to brick, cement, coal, coke, logs, ore, sand and gravel, and 
stone (broken, crushed, or ground) on which the existing rates as in- 
creased under Section 2 of the order shall apply. 

Section 20 is amended to provide specifically that the rates to be increased 
are those existing on May 25 1918, including changes previously pub- 
lished but not then effective and not under suspension, except that the in- 
creases will apply to rates authorized or ordered by the Inter-State Com- 
merce Commission prior to May 25 1918, and published between May 
5 1918. and June 15, and that where rates so authorized or ordered 
are not published before June 15 they may be increased as provided in 
the order by subsequent provision. 

Section 21 prescribes the proper legend to be used on the tariffs to pro- 
vide inter-State and intra-State application as authorized by the amended 
order. 

The modification, according to the “Journal of Com- 
merce” is the result of representations made to Director- 
General McAdoo last week by the executive committee and 
the special war committee of the National Association of 
Railway and Utilities Commissioners. The paper quoted 
says: 

These two committees held a special meeting in Washington, formu- 
lated a plan for modification and readjustment of the order providing 
for increased freight rates, and appointed a special committee to lay the 
plan before Mr. McAdoo. This Committee held a conference with Mr. 
McAdoo at White Sulphur Springs, W. Va., oa June 6. At that confer- 
ence Mr. McAdoo requested this Committee to take up with Judge Prouty, 
Director of Valuation of the Inter-State Commerce Commission, the ques- 
tion of modifications and readjustment of the freight rate order and also 
the proposed plan of co-operation between the National Railroad Ad- 
ministration and the Public Service Commissions of the several States. 
The Committee subsequently had a conference with Judge Prouty, who 
immediately urged upon the National Railroad Administration the ad- 
visability of modifying the order so as to make it apply to class and com- 
modity rates with the result as above stated. 








PROPOSED EXTENSION OF TIME FOR TAKING OVER 
OF SHORT LINES BY GOVERNMENT. 

A request to Congress that the time within which short 
line railroads may be taken over by the Government be ex- 
tended to Jan. 1 1919 was made by Director-General Mc- 
Adoo on June 12. The law now fixes the time as July 1 
next. In accordance with Mr. McAddoo’s request a resolu- 
tion providing for the extension of time was drafted by 
Senator Smith of South Carolina. John Barton Payne, 
attorney for the Railroad Administration, who transmitted 
the request, said a rate of compensation for short line roads 
would be agreed upon eventually, but owing to many details 
to be worked out in connection with taking over of the 
roads it could not be done within the time specified by the 
railroad control act. 








DIRECTOR-GENERAL McADOO’S ADVICES TO SENATE 
CONCERNING RAILROAD COMPENSATION. 

In response to a resolution, Director-General McAdoo 
informed the Senate on the 12th that no agreement had been 
reached with any railroad taken over under the Federal 
Control Act as to the rate of compensation the Government 
would pay. He said no carrier so far had refused to execute 
contracts. After the passage of the Act, the Director- 
General said, efforts were made to agree on a standardized 
compensation contract, but no conclusions had been reached. 
In reply to a request for the names of carriers whose systems 
are now in possession of the United States, the Director- 
General said that, since some roads might be relinquished 
before July 1, it would be impossible to prepare an accurate 
list now. 








ORDER OF COMMERCE COMMISSION SETTING ASIDE 
PREVIOUS ORDERS INTERFERING WITH 
NEW RAILROAD RATE INCREASES. 


We give herewith the order of the Inter-State Commerce 
Commission (referred to in our issue of Saturday last, page 
2412) setting aside all previous orders which might interfere 
with the general increase in freight and passenger rates an- 
nounced by Director-General of Railroads McAdoo on 


May 27: 
GENERAL ORDER. 
Ata General Session of the Inter-State Commerce Commission, held at its 
office in Washington, D. C., on the 27th day of May A. D. 1918. 
In the Matter of Modification of Outstanding Orders. 

It appearing that on May 25 1918 the President, through the Director- 
General of Railroads, initiated certain rates, fares and charges as specified 
in General Order No. 28; and 

It appearing that certain of the present freight rates, passenger fares, 
and baggage charges of the carriers and fixed for the future by outstanding 
orders of this Commission, which were made for the most part under nor- 
mal conditions of traffic and without consideration of the present war 
emergency; and 

It further appearing that the carriers have heretofore filed certain in- 
creases in said rates and fares, which said increases have been suspended 
by this Commission in various proceedings: 
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It is ordered: That all orders upon formal complaint heretofore entered 
and unexpired, in so far as they prescribe specific maximum freight rates, 
passenger fares, and baggage charges for the future, be, and they are here- 
by, modified to the extent of permitting the defendants in said cases to 
make effective passenger fares and baggage charges on June 10 1918, and 
freight rates on June 25 1918, not in excess of those prescribed in said Gen- 
eral Order No. 28. 

It is further ordered: That all outstanding orders of this Commission 
heretofore entered and unexpired which prescrive a fixed differential, 
arbitrary, or other difference as between points and localities be, and they 
are hereby, modified so as to permit the carriers defendant in said cases 
to make effective psasenger fares and baggage charges on June 10 1918, and 
freight rates on June 25 1918, not in excess of those specified in said Gen- 
eral Order No. 28, with the understanding that the relationship prescribed 
in said orders will be promptly restored. : 

And it is further ordered: That all orders heretofore entered in inves- 
tigation and suspension proceedings which have not been decided, in so fax 
as they require that the existing rates and fares be not increased during 
the pendency of said proceedings, be, and they are hereby, modified so as 
to permit the carriers respondent in said proceedings to establish rates not 
in excess of those specified in said General Order No. 28. 

By the Commission: 


{Seal.] GEORGE B. McGINITY. 








ORDER OF DIRECTOR-GENERAL McADOO DIRECTING 
POSTPONEMENT OF CERTAIN RAILROAD 
DAMAGE SUITS. 


In our issue of May 25, page 2192, we referred to the order 
issued by Director-General McAdoo to the railroads under 
Federal control directing that suits against a railroad for 
personal injuries, freight and damage, claims, ete, far 
removed from the scene where the cause of action arose, 
should not be tried during the period of Federal control. 
Below is the order in full: 


DIRECTOR-GENERAL OF RAILROADS, 
Washington, May 23 1918. 
General Order No. 26. . 

Whereas, The Act of Congress approved March 21 1918, entitled ‘‘An 
Act to provide for the operation of transportation systems while under 
Federal control,’”’ provides (Section 10) ‘“That carriers while under Federai 
contro! shall be subject to all laws and liabilities as common carriers, 
whether arising under State or Federal laws or at common law, except 
in so far as may be inconsistent with the provisions of this Act * * * 
or with any order of the President. * * * But no process, mesne or 
final, shail be :evied against any property under such Federal control;” 
and authorizes the President to exercise any of the powers by said Act or 
theretofore granted him with relation to Federal control through such agen- 
cies as he might determine; and 

Whereas, By a proclamationn, dated March 29, the President, acting 
under the Federal control act and all other powers him thereto enabling, 
authorized the Dicector-General. either personally or through such divi- 
sions, agencies, or persons, or in the name of the President, to issue any 
and all orders wnich may in any way be found necessary and expedient in 
connection with tne Federal control systems of transportation, railroads, 
and inland waterways as fully in all respects as the President is authorized 
to do, and generally to do and perform ail and singular acts and things 
and to exercise all and singular the powers and duties which in and by 
the said Act, or any other act in relation to the subject hereof, the Presi- 
dent is authorized to do and perform; and 

Whereas, It appears that there are now pending against carriers under 
Federal contro! a great many suits for personal injury, freight, and damage 
claims, and that the same are being pressed for trial by tne plaintiffs in 
States and jurisdictions far removed from the place where the persons 
alleged to have been injured or damaged resided at the time of such injury 
or damage, or far remote from the place where the causes of action arose 
the effect of such trials being that men operating the trains engaged in 
hauling war materials, troops, munitions, or supplies are required to leave 
their trains and attend court as witnesses and travel sometimes for hun- 
dreds of miles from their work, necessitating absence from their trains for 
days and sometimes for a week or more; which practice is highly preju- 
dicial to the just interests of the Government and seriously interferes with 
the physical operation of railroads, and the practice of trying such cases 
during Federal control in remote jurisdictions is not necessary for the pro- 

It is therefore ordered that upon a showing by the defendant carrier that 
the just interests of the Government would be prejudiced by a present trial 
of any suit against any carrier under Federal control which suit is not 
covered by General Order No. 18 and which is now pending in any county 
or district other than where the cause of action arose or other than in which 
the person alleged to have been injured or damaged at that time resided, 
the suit shall not be tried during the period of Federal control; Provided, if 
no sult on the same cause of action is aow pending in the county or district 
where the cause of action arose, or where th2 person injured or damaged at 
that time resided, a new suit may, upon proper service, be instituted 
therein; and if such suit is now barred by the statute of limitations, or will 
barred before Oct. 1 1918, then the stay directed by this order shall not 
apply unless the defendant carrier shall stipulate in open court to waive 
the defense of the statute of limitations in any such suit which may be 
brought before Oct. 1 1918. 

This order is declared to be necessary in the present war emergency. 
In the event of unnecessary hardship in any case either party may apply 
to the Director-General for relief, and he will make such order therein as 
the circumstances may require consistent with the public interest. 

This order is not intended in any way to impair or effect General Order 
No. 18 as amended by General Order No. 18-A. 

W. G. McADOO, 
Director-General of Railroads. 


CREATION OF THREE NEW RAILROAD REGIONS. 

Director-General of Railroads McAdoo this week an- 
nounced the creation of three additional operating regions, 
dividing the territory west of the Mississippi River. The 
new regions and the headquarters of the directors are: 
Northwestern, R. H. Aishton, Chicago; Central Western, 
Hale Holden, Chicago; Southwestern, B. F. Bush, St. 
Louis. All these men, it is stated, have relinquished 
their private connections with the roads. The following 








official announcements concerning the new 


a | 


regions were 


issued by the Railroad Administration on June 12: 
Circular No. 33. 
Effective this date, the Northwestern region is hereby created, and 
Me. R. H. Aishton is appointed Regional Director, with office in Chicago, 
Il. The Northwestern region will comprise the following lines: 


Chicago & North Western Ry. 
Chicago St. Paul Minn. & Om. Ry. 
Chicago Great Western RR. 
Chicago Milwaukke & St. Paul Ry. 
Great Northern Ry. 

Minneapolis & St. Louis RR. 


Minn. St. Paul & S. Ste. Marie Ry. 
Northern Pacific Ry. 
Oregon-Washington RR. & Nav. 

So. Pac. Lines(north ofAshland, Ore.) 
Spokane Poixtland & Seattle Ry. 
Spokane International Ry. 


Circular No. 34. 
Effective this date, the Central Western region is hereby created, and 
Mr. Hale Holden is appointed Regional Director, with office in Chicago, . 


Til. 


Atchison Topeka & Santa Fe Ry. 

Chicago Rock Island & Pacifie Ry. 
(except St. Louis to Kansas City; 
lines east of El Reno; lines El Reno 
to Memphis and branches, and 


The Central Western region will comprise the following lines: 


Denver & Rio Grande RR. 

El Paso & Southwestern System. 

Illinois Central RR. (north of Cairo 
and Paducah). 

Los Angeles & Salt Lake RR. 





south of Chickasha). 
Chicago Peoria & St. Louis RR. 
Chicago & Alton RR. 
Chicago & Eastern Illinois RR. 
Chicago Terre Haute & S. E. RR. 
Chicago Burlington & Quincy RR. 
Colorado & Southern Ry. 


Northwestern Pacific RR. 

Oregon Short Line RR. 

Quincy Omaha & Kansas City RR. 
So. Pac. Lines (west of El Paso and 

Ogden exc. north of Ashland,Ore.) 
St. Joseph & Grand Island Ry. 
Union Pacific RR. 

Western Pacific RR. 
Circular No. 35. 

Effective this date, the Southwestern region is hereby created, and 
Mr. B. F. Bush is appointed Regional Director, with office in St. Louis, 
Mo. The Southwestern region will comprise the following lines: 

Fort Worth & Denver City Ry. Morgan’s Louisiana & Texas RR. & 
Fort Worth & Rio Grande Ry. Steamship Co. 

Gulf Colorado & Santa Ry. Rock Island Lines (south of Chicka- 
Gulf Coast Lines. sha; El Reno to Memphis & brches; 
Galveston Harrisb. & San Ant. Ry.| and St. Louis to Kansas City). 
Houston & Texas Central RR. St. Louis-San Francisco RR. 
Houston East & West Texas Ry. St. Louis Southwestern Ry. 
International & Great Northern RR.|San Antonio & Aransas Pass Ry. 
Kansas City Southern Ry. Texas & Pacific Ry. 

Louisiana & Arkansas Ry. Texas & New Orleans RR. 
Louisiana Ry. & Navigation Co. | Wabash RR. (St. Louis to Kansas 
Louisiana Western RR. City and Omaha). 

Midland Valley RR. Wichita Falls & Northwestern Ry. 
Missouri Pacific Ry. System. Texas Midland RR. 

Missouri Kansas & Texas Lines. Wichita Valley Ry. 














CARL R. GRAY MADE DIRECTOR OF OPERATIONS OF 
RAILROAD ADMINISTRATION. 

Carl R. Gray, formerly Director of Transportation for 
the Railroad Administration, was,on June 11, made Director 
of Operations with broader functions. The Director-Gen- 
eral of Railroads in announcing the change said: 

The name ‘Division of Transportation” is hereby changed to ‘Division 
of Operation”; and Oarl R. Gray, heretofore director, Division of Trans- 
portation, is hereby appointed director, Division of Operation effective 
this date. 

The Railroad Administration in a circular issued under 
the signature of Mr. Gray made the following announcement 
concerning the organization of safety committees on rail- 


roads: 
Circular No. 5. 

In order to promote the safety of employees and travellers upon railroads, 
establish uniformity in the important principles of safety work, and carry 
out the purpose of the Director-General’s Circular No. 7 of Feb. 19 creating 
the safety section of the Division of Transportation, safety committees 
composed of officers and employees, shall be organized on all railroads 
under Federal control. 

Each Class I railroad having more than one superintendent shall have a 
general or central safety committee, composed of the active heads of each 
department. In addition there shall be formed in each superintendent's 
territory, and at the principal shops and terminals, with the ranking 
officer as chairman, division, shop and terminal committees, which shall 
consist of the heads of departments and one employee representative from 
each class of service. 

On Class I railroads having but one superintendent it will be satisfac- 
tory to have one general committee, composed of department heads and 
employees representing each class of service, and such other shop or ter- 
minal committees as are found necessary. 

Each carrier shall designate an officer or employee, who will be respon- 
sible for the safety work on his road. His name and address, together 
with detailed information concerning the safety organization perfected, 
should be furnished the manager of the safety section not later than Aug. 1. 

©. R. GRAY, 
Director Division of Transportation. 

Approved: 

Ww. G. McADOO, 
Director-General_of Railroads. 


NEW ASSISTANT TO DIRECTOR-GENERAL OF 
RAILROADS McADOO, 


Osear A. Price has been made assistant to Director-Gen- 
eral of Railroads McAdoo and M. Brice Clagett has been 
made private secretary to the Director-General, An an- 
nouncement of the Railroad Administration says: 

The Director-General to-day (June 12) appointed Oscar A. Price assistant 
to the Director-General and M. Brice Clagett private secretary to the 
Director-General. Mr. Price has been private secretary to the Director- 
General but Mr. Clagett has been private secretary to the Secretary of the 
Treasury. 

At the same time it was announced that John Kieley has been appointed 
private secretary to the Secretary of the Treasury. Mr. Kieley has been 
in the office of the Secretary of the Treasury since the administration of 
Secretary Cortelyou. Prior to that he was in the State Department. 
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FEDERAL RAILWAY MANAGERS NAMED BY 
REGIONAL DIRECTOR SMITH. 


Alfred H. Smith, Regional Director of Railroads for the 
Eastern Territory, has named as District Director in charge 
of New England Railroads, James H. Hustes, President of 
the Boston & Maine R. R. H. A. Worcester, has been 
designated District Director of Railroads in the Ohio- 
Indiana District. Mr. Hustis’s headquarters will be at 
South Station, Boston. The New England District com- 
prises all New England railroads under Federal control, 
including such parts of these roads as extend into New 
York State and into Canada. The Ohio-Indiana District 
consists of that portion of the Eastern region west of Pitts- 
burgh and the Ohio River and south of the main line of the 
Erie Railroad. Mr. Worcester’s headquarters will be at 
Cincinnati. On June 10 Mr. Smith announced the appoint- 
ments with the approval of Director-General McAdoo of 
Federal managers and general managers for many of the 
important railroads in the Eastern District. In his an- 
nouncement he said: 


The Federal manager or general manager of each of the forgoing railroads 
will have charge of the property, including such of its leased or operated 
properties as are under Federal control. He will have jurisdiction over all 
departments, reporting to the regional director, and will respect-such or- 
ders as may be issued by the district director in charge of the Ohio-Indiana 
District 








The following appointments in the Eastern District were 
announced: 


P. E. Crowley, Federal Manager, New York Central Railroad and Pitts- 
burgh & Lake Erie Ry.; office at New York. 

A. J. Stone, Federal Manager, Erie Railroad, office at New York. 

FP. L. Blendinger, General Manager, Lehigh Valley RR.; office at New 
York. 

F. P. Gutelius, General Manager, Delaware & Hudson Railroad; office 
at New York. 

E. D. Bronner, Federal Manager, Michigan Central Railroad and 
Chicago Kalamazoo & Saginaw Railway; office at Detroit, Mich. 

F. H. Alfred, Federal Manager, Pere Marquette Railroad; office at 
Detroit, Mich. 

A. B. Newell, General Manager, Toledo Terminal Railroad; office at 
Toledo, Ohio. 

H. E. Whittenberger, General Manager, Grand Trunk Western Lines; 
office at Chicago. 


The following appointments for the railroads in the New 
England District of the Eastern region were announced: 


P. R. Todd, Assistant to District Director and General Manager, Ban- 
gor & Aroostook Railroad; office at Bangor, Me. 

B. R. Pollock, Federal Manager, Boston & Maine R. R.; office at North 
Station, Boston, Mass. 

H. M. Biscoe, Federal Manager, Boston & Albany Railroad; office at 
South Station, Boston, Mass. 

E. J. Pearson, Federal Manager, New York. New Haven & Hartford 
Railroad and Central New England Railway; office at New Haven, Conn. 

D. ©. Douglass, General Manager, Maine Central Railroad; office at 
Portland, Me. 

J. W. Wardlaw, General Manager, Central Vermont Railway; office at 
St. Albans, Vt. 

L. G. Coleman, General Manager, Grand Trunk Railway in New 
England; office at Portland, Me. 

G.T. Jarvis, General Manager, Rutland Railroad; office at Rutland, Vt. 


The following appointments for the railroads in the Ohio- 
Indiana District of the Eastern region were announced: 


G. L. Peck, Federal Manager, Pennsylvania Lines west of Erie and Pitts- 
burgh, Cincinnati, Lebanon & Northern Railway, and Lorain, Ashland & 
Southern Railroad; office at Pittsburgh. 

©. W. Galloway, Federal Manager, Baltimore & Ohio Railroad west of 
Parkersburg and Pittsburgh and Dayton & Union Railroad; office at 
Cincinnati, Ohio. 

E. M. Costin, Federal Manager, Cleveland, Cincinnati, Chicago & St. 
Louis Railway, Cincinnati, Northern Railroad, and Central Indiana Rail- 
“way; office at Indianapolis, Ind. : 

B. ©. Stevenson, General Manager, Toledo, St. Louis & Western Rail- 
road; office at Toledo, Ohio. 

J. P. Main, General Manager, Detroit and Toledo Shore Line Railroad; 
office at Detroit, Mich. 

G. J. Derbyshire, General Manager, Chesapeake & Ohio Railway of 
Indiana; office at Peru, Ind. 

J. A. Gordon, General Manager, Detroit, Toledo & Ironton Railroad; 
office at Detroit. Mich. 

M. 8. Connors, General Manager, Hocking Valley Railway; office at 
Columbus, Ohio. 

H. A. Boomer, General Manager, Lake Erie & Western Railroad; office 
at] Indianapolis, Ind. 








POSTPONEMENT OF ORDER PLACING RAILROAD 
TRANSPORTATION CHARGES ON CASH BASIS. 

The order issued last month by Director-General of Rail- 
roads McAdoo placing the collection of transportation charges 
by railroads under Government control on a cash basis, is 
not to go into effect until Aug. 1 instead of July 1 as originally 
intended. An order changing the effective date was issued 
by Mr. McAdoo on June 12. The postponement was decided 
upon in order to give both the railroads and the shippers time 
in which to prepare for the changein bookkeeping and adjust 
themselves to the new conditions. This week’s announce- 
ment of the Director-General says: 


The rule governing the collection of transportation charges prescribed 
in general order No. 25 is hereby amended and will not apply to transporta- 
tion service rendered to: 
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The various departments and bureaus of the United States Government. 
The nations allied with the United States in war. 


The American Red Cross. 
The order was previously referred to in our issue of May 25. 








SWEDEN RELEASES SHIPS TO U. 8. AND ALLIES. 

It was announced in Associated Press dispatches from 
Washington on May 31 that more than 400,000 tons of ships 
had been released to the United States and the Allies by 
Sweden under the terms of the commercial agreement signed 
at Stockholm by representatives of the two Governments 
according to advises received by the State Department 
on that day. The dispatches said: 

News of the signing of the agreement reached here first in news dis- 
patches giving no details. Dispatches from Sweden recently have said a 
reduction in the bread ration soon would become necessary, which would 
place the country in real distress. ‘The State stores of grain, it was said, 


would last only until Aug. 5. The country needs 67,000 tons of grain to 
get along until the new harvest. 








COMPLETE TEXT OF ORDER INCREASING WAGES OF 
RAILROAD EMPLOYEES. ; 

In our issue of June 1 (page 2308) we furnished an outline 
of the order of Director-General McAdoo increasing the 
wages of railroad employees, following the recommenda- 
tions made by the Railroad Wage Commission. Below we 
give Mr. McAdoo’s order in full: 

The United States Railroad Administration authorizes publication of the 


following: ; 
U. 8. RAILROAD ADMINISTRATION. 
OFFICE OF DIRECTOR-GENERAL, 


Washington, May 25 1918. 
GENERAL ORDER NO. 27. 
PREAMBLE. 

In promulgating this order I wish to acknowledge the patriotic service 
so unselfishly rendered by the Railroad Wage Commission, consisting of 
Messrs. Franklin K. Lane, Charles C. McChord, J. Harry Covington 
William R. Willcox, in connection with the important question of wages 
and hours of service of railroad employees which I referred to them by 
my general order No. 5, dated January 18 1918. 

This Commission took hold of the task with great energy and devotion, 
and has dealt with the entire subject in a thoroughly 


every 

and give satisfaction to every interest involved. But the Commission 

has made an earnest effort to do justice to all concerned. I have felt 

obliged, however, to depart from its recommendations in some particulars. 
Hours of Service. : 

With respect to hours of service, the Commission says: 

““Manifestly, therefore, at this time, when men must be constantly taken 
from the railroads, as from all other industries, to fill the growing needs 
of the Nation’s Army, hours of labor can not be shortened and thereby a 
greater number of men be required for railroad work. The nation can 
not, in good faith, call upon the farmers and the miners to work as never 
before and press themselves to unusual tasks, and at the same time so short- 
en the hours of railroad men as to call from farm and mine additional and 
unskilled men to run the railroads. While the Commission is strongly 
disposed to a standard day, in so far as the nature of the service will permit 
it, its firm judgment consequently is that the existing hours of service in 
effect on the railroads should be maintained for the period of the 

“But with this we earnestly urge that a most exhaustive study be 
of this matter of hours of service, not with a view to the adoption 
arbitrary and universal policy which shall have no 
work done, or to the effect upon the railroad service, but with 
considerations in mind. °And we have gone into this matter f 
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sympathetic consideration the railroad service may be 
the same time fuller opportunity be given for lifting a burden that 


as 
be to take advantage of the grave war necessities of the Government and 
to embarrass it in carrying forward essential operations of the war at a time 
when the need of service was never greater and the ability to call in outside 
men is seriously impaired. 

There has never been a tine when the public interest demanded more 


2,000,000 railroad employees of the country can be regarded as completely 








June 15 1918.] 


Ee 
settled and disposed of by any one decision or order; therefore the Board 
of Railroad Wages and Working conditions is hereby established and will 
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that their relations under Federal control are not based upon the 


Dissensions and disappointments 


It is an inspiringitask—this task of putting upon a more just and equit- 
able basis the wages and working conditions of loyal workers in railroad 
service—and I confidently expect the patriotic support and assistance of 
every railroad official and every railroad employee in performing that task 
with credit to each other and with honor to their country. 


ORDER. 


Respecting the wages, hours, and other conditions of employment of the 


employees of the railroads hereinafter mentioned. 


It is hereby ordered: 


Article I.—Railroads Affected. 
This order shall apply to the employees of the following railroads: 


Alabama & Vicksburg Ry. Co. 

Alabama Great Southern RR. Co. 

Ann Arbor RR. Co. 

Arizona & New Mexico Ry. Co. 

Arizona Eastern RR. Co. 

Atchison Topeka & Santa Fe Ry. Co. 

Atlanta & West Point RR. Co. 

Atlanta Birmingham & Atlantic Ry. 

Atlantic Coast Line RR. Co. 

Atlantic & St. Lawrence RR. Co. 

Atlantic City RR. Co. 

Baltimore & Ohio RR. Co. 

Bangor & Aroostook RR. Co. 

Bessemer & Lake Erie RR. Co. 

Boston & Maine RR. 

Buffalo & Susquehanna RR. Corp.; 

Buffalo Rochester & Pittsburgh Ry. Co. 

Carolina Clinchfield & Ohio Ry. 

Central of Georgia Ry. Co. 

Central New England Ry. Co. 

Central RR. Co. of New Jersey. 

Central Vermont Ry. Co. 

Charieston & Western Carolina Ry. Co. 

Chesapeake & Ohio Ry. Co. 

Chicago & Alton RR. Co. 

Chicago & Eastern Illinois RR. Co. 

Chicago & Erie RR. Co. 

Chicago & Northwestern Ry. Co. 

Chicago Burlington & Quincy RR. Co. 

Chicago Great Western RR. Co. 

Chicago Detroit & Canada Grand Trunk 
Junction RR. Co. 

Chicago Indianapolis & Louisv. Ry. Co. 

Chicago Milwaukee & St. Paul Ry. Co. 

Chicago Peoria & St. Louis RR. Co. 

Chicago Rock Island & Gulf Ry. Co. 

Chicago Rock Island & Pacifie Ry. Co. 

Chicago St. Paul Minn. & Om. Ry. Co. 


Chicago Terre Haute & Southeastern Ry 


Co. 
Cincinnati Indianap. & Western RR.Co. 
Cine. New Orl. & Texas Pac. Ry. Co. 
Cincinnati Northern RR. Co. 
Cleve. Cin. Chic. & St. Louis Ry. Co. 
Coal & Coke Ry. Co. 
Colorado & Southern Ry. Co. 
Cumberland Valley RR. Co. 
Delaware & Hudson Co. 
Delaware Lackawanna & West. RR. Co. 
Denver & Rio Grande KR. Co. 
Detroit & Mackinac Ry. Co. 
Detroit & Toledo Shore Line RR. Co. 
Detroit Grand Haven & Milw. Ry. Co. 
Detroit Toledo & Ironton RR. Co. 
Duluth & Iron Range RR. Co. 
Duluth Missabe & Northern Ry. Co. 
Duluth South Shore & Atlantic Ry. Co. 
Elgin Joliet & Eastern Ry. Co. 
Ei Paso & Southwestern Co. 
Erie RR. Co. 
Florida East Coast Ry. Co. 
Fort Smith & Western RR. Co. 
Fort Worth & Denver City Ry. Co. 
Fort Worth & Rio Grande Ry. Co. 
Galveston Harrisburg & San Ant. Ry.Co 
Georgia RR. Lessee Organization. 
Georgia Southern & Fiorida Ry. Co. 
Grand Rapids & Indiana Ry. Co. 
Grand Trunk Western Ry. Co. 
Great Northern Ry. Co. 
Gulf & Ship Island RR. Co. 
Gulf Colorado & Santa Fe Ry. Co. 
Gulf Mobile & Northern RR. 
Hocking Valley Ry. Co. 
Houston & Texas Central RR. Co. 
Houston East & West Texas RR. Co. 
Hudson & Manhattan RR. 
Illinois Central RR. Co. 
International & Great Northern Ry. Co. 
Kanawha & Michigan Ry. Co. 
Kansas City Southern Ry. Co. 
Lake Erie & Western RR. Co. 
Lehigh & Hudson River Ry. Co. 
Lehigh & New England RR. Co. 
Lehigh Valiey RR. Co. 
Long Island RR. Co. 
Los Angeles & Salt Lake RR. Co. 


Louisiana & Arkansas Ry. Co. 
Louisiana Ry. & Navigation Co. 
Louisiana Western RR. Co. 

Louisville & Nashville RR. Co. 
Louisville Henderson & St. Louis Ry.Co. 
Maine Central RR. Co. 

Midiand Valley RR. Co. 


Co. | Michigan Central RR. Co. 


Minneapolis & St. Louis RR. Co. 

Minneapolis 8t. Paul & Sault Ste. Marie 
Ry. Co. 

Missouri Kansas & Texas Ry. Co. 

Missouri Kan. & Tex. Ry. Co. of Texas. 

Missouri Pacific RR. Co. 

Mobile & Ohio RR. Co. 

Monongahela Ry. Co. 

Morgan's Louisiana & Texas RR. & SS. 
Co. 

Nashville Chattanooga & St. Louis Ry. 

New Orleans & Northeastern RR. Co. 

New Orleans Texas & Mexico RR. Co. 

New York Central RR. Co. 

New York Chicago & St. Louis RR.Co. 

N.Y. New Haven & Hartford RR. Co. 

New York Ontario & Western Ry. Co. 

N. Y. Philadelphia & Norfolk RR. Co. 

N. Y. Susquehanna & Western RR. Co. 

Norfolk & Western Ry. Co. 

Norfolk Southern RR. Co. 

Northern Pacific Ry. Co. 

Northwestern Pacific RR. Co. 

Oregon Short Line RR. Co. 

Oregon-Washington RR. & Nav. Co. 

Panhandle & Santa Fe Ry. Co. 

Pennsylvania Co. 

Pennsylvania RR. Co. 

Pere Marquette RR. Co. 

Philadelphia & Reading Ry. Co. 

Philadelphia Baltimore & Wash. RR. Co. 

Pittsburgh & Lake Erie RR. Co. 

Pittsburgh & Shawmut RR. Co. 

Pittsburgh & West Virginia Ry. Co. 

Pittsburgh Cinc. Chic. & St. L. RR. Co. 

Port Reading RR. Co. 

Richmond Fredericksburg & Potomac 
RR. Co. 


‘| Rutland RR. Co. 


Seaboard Air Line Ry. Co. 

San Antonio & Aransas Pass Ry. Co. 
Southern Pacific Co. 

Southern Ry. Co. 

Southern Ry. Co. of Mississippi. 
Spokane International Ry. Co. 
Spokane Portland & Seattle Ry. Co. 
Staten Island Rapid Transit Ry. Co. 
St. Joseph & Grand Island Ry. Co. 

St. Louis Brownsville & Mexico Ry. Co. 
St. Louis-San Francisco Ry. Co. 

&. Louis San Francisco & Texas Ry.Co. 
St. Louis Southwestern Ry. Co. 

St. Louls Southwestern Ry. Co. of Tex. 
Tennessee Central RR. Co. 

Texarkana & Fort Smith Ry. Co. 
Texas & New Orleans RR. Co. 

Texas & Pacific Ry. Co. 

Toledo & Ohio Central Ry. Co. 

Toledo Peoria & Western Ry. Co. 
Toledo St. Louis & Western RR. Co. 
Ulster & Delaware RR. Co. 

Union Pacific RR. Co. 

Utah Ry. Co. 

Vicksburg Shreveport & Pacific Ry. Co. 
Virginian Ry. Co. 

Wabash Ry. Co. 

Washington Southern Ry. Co. 

West Jersey & Seashore RR. Co. 
Western Maryland Ry. Co. 

Western Pacific RR. Co. 


Wheeling & Lake Erie RR. Co. 

Wichita Falls & Nort western Ry. Co. 
Wichita Valley Ry. Co. 
Yazoo & Mississippi Valley RR. Co. 
And all terminal, union station, and 
switching companies, all or a majority of 
whose stock is owned by railroads named 





above J 


Such other railroads as may be retained in Federal control on J 
1918 will be sdded to the foregoing list by order of the§Director-Gedarats, 
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The Pullman Co., whose status is now being considered, will also be 
added »y order to the foregoing list, if decision shall be reached to retain 
it in Federal control. 

Article II.—Rates of Wages and Methods of , 

Increases in wages, effective as hereinafter provided, January 1 1918, 
are hereby established as follows: 


SECTION A.—Rates of Wages of — Employees Paid upon a Monthly 





{Columns 2 hee =: 3 in the table ey ig, = 
arriving at the “new rates” fnatoded ty column “The roads will 8 will ad 
stitute Fn the “old rates” of December 1915, in column 1, 


the “new rates” listed in in column 4. 








3 
Monthly Rate of re Be Added New Monthy Rate of To Be Added New 
Pay in —— Rate ce Mn Dec. Rate per 
1915— % Amt. Month. 915— % Amt. Month. 
Under $46 * . ... .... $2000 ...... os -; O01 to $148...16.59 2455 172 55 
G1 to $47__. 2021 $67 21|$148 01 to $149_..16.38 2440 173 
$47 01 to $48___43 2064 68 64| $149 01 to $150_..16.17 2425 17425 
$48 01 to $49___43 2107 70 07/|$150 01 to $151---18.96 2410 17510 
$49 01 to $50__.43 2150 71 50/|$151 O01 to $152 2395 175 
$5001 to $51_..42.35 2160 72 60|$152 01 to 5153.2716-56 23 80 17680 
$5101 to $52...41.73 2170 73 70|$153 01 to $154_..15.26 2365 17765 
$5101 to $53_._41 2173 74 73/|$154 Ol to $155_..15.16 2350 178.50 
$53 01 to $54___41 2214 76 14|$155 01 to $156_..14.97 2335 17935 
$5401 to $55.41 2255 77 55|$156 01 to $157-..14.78 2320 18020 
$5501 to $56__.41 2296 78 96|$157 01 to $158_..14.59 2305 181 
$56 01 to $57_..41 2327 8037) $158 01 to $159__.14.40 2290 181 
$57 01 to _..41 2378 81 78|$159 01 to $160_..14.22 2275 18275 
$58 01 to $59___41 2419 83 19|$160 01 to $161__.14.04 2260 183 
$59 01 to $60___41 2460 84 60/$161 01 to $162_..13.86 2245 18445 
$60 01 to $61_..41 2501 86 01| $162 01 to $163_..13.68 2230 18530 
$6101 to $62___41 2542 87 42|$163 01 to $164..-13.51 2215 18615 
$6201 .o $63_._41 2583 88 83| $164 01 to $165...13.33 2200 187 
$63 01 to $64___41 2624 90 24/$165 01 to $166_..13.16 2185 18785 
$6401 to $65_._41 2665 91 65|$166 01 to $167...13.00 2170 188 
$65 01 to $66_._41 27 06 06 | $167 01 to $168_..12 83 2155 189 55 
01 to $67_..41 2747 94 47/$168 01 to $169___12.66 2140 19040 
$67 01 to $68_..41 2788 95 88/|$169 01 to $170_..12.50 2125 191 25 
$68 01 to $69_._41 2829 97 29/$170 01 to $171_..12.34 2110 19210 
$69 01 to $70_._41 2870 98 70|$171 01 to $172...12. 18 2095 19295 
$7001 to $71_..41 2911 100 11] $172 01 to $173-..12.02 2080 193 80 
$7101 to $72_.41 2952 101 52|$173 O1 to $174---11.87 2065 19465 
$7201 to $73...41 2993 102 93|$174 01 to $175...11.71 2050 195 50 
$73 01 to $74_..41 3034 104 34/|$175 01 to $176___11.56 2035 19635 
$7401 to $75.41 3075 105 75| $176 O1 to $177...11.41 2020 197 20 
$7501 to $76_..41 3116 107 16|$177 O01 to $178...11.26 2005 19805 
$7601 to $77...41 3157 108 57|$178 O01 to $179.-.11.12 1990 19890 
$77 01 to $78_..41 3198 109 98| $179 01 to $180__.10.97 1975 19975 
$78 01 to $79...41 239 11139/|$180 01 to $181__.10.83 1960 20060 
$7901 to $80...40.87 3270 112 70|$181 01 to $182_..10.69 1945 201 45 
$8001 to $81_..40.44 3275 113 75| $182 01 to $183...10.55 1930 20230 
$81 01 to $82_..40 3280 114 80| $183 01 to $184...10.41 1915 203 15 
$82 01 to $83...40 3320 116 20| $184 01 to $185...10.27 1900 20400 
$83 01 to $84_..40 33 60 117 60| $185 01 to $186_..10.14 1885 204 85 
$8401 to $85_..40 34.00 119 00| $186 01 to $187_..10.00 1870 20570 
$85 01 to $86...39.36 3385 119 85|$187 01 to $188... 9.87 1855 20655 
$86 01 to $87...38.74 3370 120 70|$188 01 to $189... 9.74 1840 20740 
$87 01 to $88_..38.13 3355 121 55|$189 01 to $190__. 9.61 1825 208 25 
$88 01 to $89_..37.53 3340 122 40|$19001 to $191__. 9.48 1810 20910 
$89 01 to $90...36.95 3325 123 25|$191 01 to $192... 9.35 1795 20995 
$90 01 to $91_-.36.38 3310 124 10|$192 01 to $193... 9.22 1780 21080 
$9101 to $92_..35.82 3295 124 95/$193 01 to $194... 9.10 1765 211 65 
$92 01 to $93...35.27 3280 125 80| $194 01 to $195... 8.97 1750 212 50 
$93 01 to $94_..34.74 3265 126 65| $195 O1 to $196... 8.85 1735 213 35 
$9401 to $95_..34.22 3250 127 50| $196 O01 to $197... 8.73 1720 214 
$9501 to $96...33.70 3235 128 35|$197 01 to $198___ 8.61 1705 21505 
$96 01 to $97_..33.20 3220 129 20/$198 01 to $199_.. 8.49 1690 21590 
$97 01 to $98_..32.71 3205 130 05|$199 01 to $200... 8.375 1675 216 75 
$98 01 to $99_..32.23 3190 130 90) $200 01 to $201__. 8.26 1660 217 60 
$99 01 to $100_..31.75 3175 131 75|$201 01 to $202... 8.14 1645 21845 
$100 01 to $101_.-31.29 3160 132 60| $202 01 to $203__. 8.03 1630 21930 
$101 01 to $102_..30.84 3145 133 45| $203 01 to $204... 7.92 1615 22015 
$102 01 to $103_..30.39 3130 134 30| $204 01 to $205... 7.80 1600 22100 
$103 01 to $104_..29.96 3115 135 15|$205 01 to $206... 7.69 1585 221 85 
$104 01 to $105-..29.53 3100 136 00|$206 01 to $207_.. 7.58 1570 222 
$105 01 to $106_.-29.11 30.85 136 85|$207 01 to $208__. 7.48 1555 223 55 
$106 01 to $107_.-28.70 3070 137 70| $208 01 to $209... 7.37 1540 22440 
$107 01 to $108_--28.29 3055 138 55|$209 O01 to $210... 726 1525 225 25 
$108 01 to $109_..27.89 3040 139 40/$210 01 to $211... 7.16 1510 22610 
$109 01 to $110_.-27.50 3025 140 25/|$211 01 to $212... 7.05 1495 22695 
$110 01 to $111_--27.12 3010 141 10} $212 01 to $213_.. 6.95 1480 22780 
$111 01 to $112__.26.74 2995 141 95|$213 01 to $214... 6.85 1465 228 65 
$112 01 to $113_-.26.38 2980 142 80|$214 Ol to $215... 6.74 1450 229 50 
$113 01 to $114_--26.01 2965 143 65|$215 01 to $216... 6.64 1435 23035 
$114 01 to $115.--25.66 29.50 144 50/$216 01 to $217... 6.54 1420 23120 
$115 01 to $116_.-25.31 2935 145 35|$217 01 to $218... 6.445 1405 232 05 
$116 01 to $117_.-24.96 2920 146 20|$218 01 to $219... 6.35 1390 23290 
$117 01 to $118...24.62 2905 147 05|$219 01 to $220... 6.25 1375 233 75 
$118 01 to $119_.-24.29 2890 147 90|$220 01 to $221... 6.15 1360 23460 
$119 01 to $120.-.23.96 2875 148 75|$221 O01 to $222... 6.06 1345 235 45 
$120 01 to $121_--23.64 2860 149 60| $222 O01 to $223... 5.96 1330 23630 
$121 01 to $122.-.23.832 2845 150 45| $223 01 to $224... 5.87 13.15 23715 
$122 01 to $123.--23.01 2830 151 30| $224 01 to $235... 5.78 1300 238 
$123 01 to $124_---22.70 2815 152 15| $225 01 to ... 5.69 1285 238 
$124 01 to $125.-.22.40 2800 153 00| $226 01 to $2977. 5.595 1270 23970 
$125 01 to $126_.-22.11 2785 153 85|$227 01 to $228... 5.50 1255 240 
$126 01 to $127_--21.81 2770 154 70|$228 01 to $229... 5.415 1240 241 40 
$127 01 to $128_-.21.53 2755 155 55|$229 01 to $230... 5.33 1225 25 
$128 01 to $129...21.24 2740 156 40| $230 01 to $231... 5.24 1210 243 10 
$129 01 to $130_..20.96 2725 157 25|$231 01 to $232... 5.15 1195 243 95 
$130 01 to $131_-.20.69 2710 158 10| $232 01 to $233_.. 5.065 1180 24480 
$131 01 to $132.--20.42 2695 158 95| $233 01 to $234... 4.98 1165 24565 
$132 01 to $133..-20.15 2680 159 80/ $234 Ol to $235... 4.89 1150 246 50 
$133 01 to $134..-19.89 2665 160 65| $235 01 to $236... 4.81 1135 24735 
$134 01 to $135..-19.63 2650 161 50| $236 01 to $237... 4.73 1120 248 20 
$135 01 to $136..-19.38 2635 162 35| $237 O1 to $238... 4.64 1105 24905 
$136 01 to $137...19.13 2620 163 20| $238 01 to $239... 4.56 1090 24990 
$137 01 to $138...18.88 2605 164 05 | $239 01 to $240... .... 1000 25000 
$138 01 to $139...18.64 2590 164 90/ $240 01 to $241... -... 900 25000 
$139 01 to $140...18.39 25 75 165 75| $241 O1 to $242... .... 800 25000 
$140 01 to $141_..18.16 2560 166 60 $242 O1 to $243... .... 700 25000 
$141 01 to $142...17.92 2545 167 45|$243 01 to $244....... 600 25000 
$142 01 to $143...17.69 2530 168 30| $244 01 to $245... .-.- 500 25000 
$143 01 to $144.--17.47 2515 169 15|$245 01 to $246__. .._- 400 25000 
$144 01 to $145...17.24 2500 170 00| $246 01 to $247... -..- 300 25000 
S145 O1 to $146..-17 02 oD 171 70/9948 Ol to $940.22 -22e 100 250.00 
-__16.80 2470 171 70| $248 01 to $249... ..-- 
oe Ot to S167 $249 01 to $250... 00 250 00 


* Except as provided in par. 13, 


METHOD OF APPLYING INCREASES TO MONTHLY RATES. 


received no increase since, will receive an additional wage of $30 75 per 
month. If he has received an increase in these two years of $10 per month, 
the recommended increase of his wage will be cut down by that much 
making his net advance $20 75. 

(2) Employee “A’’ occupied the same position in 1915 and in 1918 
Salary, 1915, $150 per month; 1918, $175 per month. 

Basis of increase on salaries of $150 per month is 16. 17%, or $24 25 per 
month. New salary, $174 25; present salary, $175. Present ssalary un- 
disturbed. 

(3) Employee “B’’ in 1915 received $100, and on the same desk in 1918 
received $112 50 per month. Basis of increase on $100, 31.75%, or 
$3175. New salary, $131 75. Present salary, $112 50. Employee “Be 
is entitled to receive back pay from January 1 at the rate of $19 25 (the 
difference between $131 75 and $112 50), and to receive monthly hereafter 
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$131 75 instead of $112 50. Back pay due January 1 to May 31, $96 25. 
(4) Employee in December 1915 received $100 per month, entitles him, 
with this increase, to $131 75. His salary had been raised for same posi- 
tion on January 1 1918 to $135. He is not, therefore, entitled to any 
advance or back pay. Present salary undisturbed. 


SECTION B.—Rates of Wages of Railroad Employees Paid upon Daily Basis. 
{Old rates’’ are those of December 1915.] 
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For common labor paid by the day the scale of new rates per day shown 
shall apply, with the provision, however, that as a minimum 20 cents per 
8-hour day, 2214 cents per 9-hour day, 25 cents per 10-hour day, 2714 cents 
per 11-hour day, and 30 cents per 12-hour day will be added to the rates 
paid per day as of December 31 1917. 


METHOD OF APPLYING INCREASES TO DAILY RATES. 


(1) Employee, December 1915, $3: 
Increased to new rate of $4 23 per day 
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An 8-hour 26-day month both years. 
Worked 62 hours overtime, at new 1918 rate 
Was paid 62 hours overtime at___.......... wiebinmin 


Total back pay due Jan. 1 to May 31 1918 
(2) Employee ‘‘O’’ was employed in 1918, but not in 1915. 
pay on the district where he is employed in 1918, in 1915 was $1 10 per 
day. The 1918 rate of pay is, on the same district, $1 50 per day. The 
new rate is $1 87 per day. He will, therefore, be entitled to receive from 
Jan. 1 1918 to May 31 1918, 37 cents per day additional for each day he 
worked in that period. 


SECTION ©.—Rates of Wages of Railroad Employees Paid upon Hourly 
Basis. 
[Rates of pay in cents per hour. ‘Old rates’’ are those of December 1915.] 
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While it is expected that the Board of Railroad Wages and Working 
Conditions hereinafter created shall give consideration to all questions 
of inequality as between individuals and classes of employees throughout, 
sufficient information is available to justify certain conclusions with 
respect to the mechanical crafts, and in the case of machinists, boiler- 
makers, blacksmiths, and other shop mechanics who have been receiving 
the same hourly rates, the increases named in this order shall apply, with 
&® minimum wage of 55 cents per hour. 

It is recognized that this may still leave among shop employees certain 
inequalities as to individual employees, to which the Board of Railroad 
Wages and Working Conditions will give prompt consideration. 

For common labor paid by the hour, the scale named herein shall apply, 
with the provision, however, that as a minimum 2}4 cents per hour will be 
added to the rates paid per hour, as of Dec. 31 1917. 


METHOD OF APPLYING INCREASES TO HOURLY RATES. 
{1) Machinist worked in January 1918, 8 hours per day, 27 days, total 























46.5 93.50 





The rate of pay for this position in December 1915 was 34 cents per 

hour; new rate under this order 48 cents per hour, but with mini- 

mum rate of 55 cents per hour as herein ordered, will receive__._.$118 80 
In January 1918 his rate of pay was 3734 cents per hour, for 216 


On basis of working same amount straight time each month for 
5 months (Jan. 1 to May 31) 

Also worked in same period 90 hours of overtime at time and 
one-half, new rate 55 cents minimum rate, or 8214 cents, 
equals 


Balance due Jan. 1 to May 31 1918 


(2) Machinist worked in January 1918, 10 hours per day, 26 days; total, 
260 hours straight time. 
The rate of pay for this position in 1915 was 34 cents per hour; new 
rate under this order, 48 cents per hour, but with minimum rate 
of 55 cents per hour as herein ordered will receive 
In January 1918 his rate of pay was 37}4 cents per hour; 260 hours 


On basis of working same amount of straight time each month for 
5 months (Jan. 1 to May 31) 

Also worked in same period 90 hours overtime at pro rata 

rate, new 55-cent minimum rate, equals 

Was paid at 3744-cent rate pro rata overtime, or 


Balance due Jan. 1 to May 31 1918 

(3) Machinist “D’’ was employed in the same shop in December 1915, 
and in 1918 on the same class of work. His hourly rate in December 1915 
was 35 cents for 9 hours, 26 days a month. He was paid for overtime and 
Sunday work at time and one-half. On Jan. 1 1918 his hours were reduced 
to 8 and his rate increased to 40 cents. The new hourly rate applicable to 
his 1915 rate, viz., 494 cents, being less than the minimum of 55 cents, 
his new rate will be 55 cents per hour. In 1918, from Jan. 1 to May 31, 
he worked 234 hours per month or an average of one hour overtime daily 
on the 1918 schedule. This for five months gives him 130 hours overtime. 
He has been paid as follows: 

1,040 hours straight time, at 40 cents 
130 hours overtime, at 60 cents 


His back pay will be computed as follows: 
1,040 hours straight time, at 55 cents_.... sicleieiaasadisins bins esha ds i daca 
130 hours overtime, at 8244 cents 


and his future rate per hour wil be 55 cents. 

(4) In the case of employee “‘E’’, who was employed in a shop where the 
rate for his position was 35 cents per hour for 8 hours’ work in 1915, with 
time and one-half for overtime, but in the same position and same shop 
with the same hours in 1918 his rate is 45 cents per hour; his earnings in 
1915 in the standard 208-hour month would be $72 80 per month, and he 
would be entitled to the new hourly rate of 4914 cents per hour. His 
straight time and overtime earnings and back pay would be computed in 
exactly the same manner as machinist ‘‘D.’’ The principles illustrated 
will apply to all men paid by the hour, whatever their occupation may be. 


SECTION D.—Rates of Wages of Railroad Employees Paid upon Piecework 
Basis 


METHOD OF APPLYING INCREASES TO PIECE RATES. 


(1) The pieceworker shall receive for each hour worked the same increase 
per hour as is awarded to the hourly worker engaged in similar employment 
in the same shop. 

(2) If the hourly rate has been increased since 1915 to an amount greater 
than the increase herein fixed, then the higher rate shall prevail. 

(3) Where there was no piece rate for an item or operation in the piece- 
rate schedule of 1915, adjust the current price by such an amount as a 
similar item or operation has been increased or decreased since Dec. 31 
1915. or as near such a plan as practicable. 

(4) It is understood that the application of this order shall not, in any 
case, operate to reduce current earnings. 

(5) When a pieceworker works overtime or undertime, he shall receive 
that proportion of the increase provided in the schedule which the time 
actually worked bears to the normal time in the position. 

(6) Overtime is not to be considered solely as the number of hours 
employed in excess of the normal hours per month in the position, but 
rather the time employed in excess of the normal hours per day. 

(7) Employee “F’’ was employed under a piecework schedule in a shop 
where the basic hourly rate was 35 cents for eight hours, with time and 
one-half for overtime. This rate under the plan illustrated above will be 
increased to 494% cents per hour. Difference, 14% cents. 

Regardless of the schedule of piece rates under which he is paid, under 
this order ‘‘F’’ will be entitled to receive 1434 cents per hour in addition 
to his piecework earnings for every hour worked in 1918 unless the hourly 
rate shall in the interim have been raised and a proportionate increase 
made in the piecework schedule. 

For example: Assume that “‘F’’ made $90 in December 1915 at his 
piecework. At the hourly rate he would have earned only $72 80, and his 

hourly rate must therefore be increased to 4934 cents. 

If, in January 1918 he has attained sufficient skill to earn $100 on the 
same piecework schedule, he will be entitled to receive, nevrtheless, 1444 
cents per hour for eahc hour of straight time worked, and for each hour 
~ overtime, 2134 cents additional (if time and one-half for overtime is in 

ect). 

Assume that in the five months, Jan. 1 to May 31, “F’’ has worked 1,040 
hours straight time, and 130 hours overtime, and has, at his piecework 
schedule, earned $500. He will be entitled, nevertheless, to receive as 
back pay, the following amount: 

1,040 hours at 1444 cents per hour 
130 hours at 2134 cents per hour 


But if in January 1918 the basic hourly rate had been increased toT60 
cents, and this increase bad been correspondingly expressed in his piece- 
work schedule ne would be entitled to no pack pay. Ifjon the§other 
hand, the hourly rate had been increased 35 cents in"191 , 





216 hours straight time. 











June 15 1918.] 


THE CHRONICLE 





2525 





£ 





Se ee ee ee ee ee ee ee See eee ee 
over: " 

If the practice in the shop, however, had been to pay pro rata for over- 
time, then the rate for such overtime since Jan. 1 1918 would be pro rata 
at 4} cents, or 1434 cents per hour, according to whether piece rates had 
been or had not been increased. 

(8) Employee’s Ducember 1915 rate was 3834 cents, which rate in this 
order for 8 hours per day entitles him to 54%{ cents per hour. His basic 
rate had, on Jan. 1 1918, been raised to 42% cents per hour. Piecework 
rates had not been raised in the interval. This man earned in 208 hours 
$100. He is entitled to a raise of 11% cents per hour. 

11% cents @ 208- 


The following rates will apply ‘“‘per day”’ or its established equivalent in 
**miles”’. 


SECTION E.—Rates of Wages of Railroad Employees Paid upon Mileage 
Basis. . 


[Old rates” are those of December 1915.] 




















































































































PASSENGER ENGINEERS. PASSENGER FIREMEN. 
Old. | New.}| Old. | New || Old. | New.}|| Old. | New.|| Old. | New.|| Old. | New 
$ $ $ 8 $ $s $ 3 $s $ $ $ 
4.10 | 4.56 || 4.65 | 5.17 || 5.35 | 5.95 || 1.91 | 2.46 || 2.69 | 3.46 || 3.10 | 3.99 
4.15 | 4.62 || 4.70 | 5.23 || 5.40 | 6.01 || 2.25 | 2.90 || 2.70 | 3.48 || 3.15 | 4.06 
4.20 | 4.67 || 4.75 | 5.28 || 5.53 | 6.15 || 2.33 | 3.00 || 2.75 | 3.54 || 3.20 | 4.12 
4.25 | 4.73 || 4.78 | 5.32 || 5.55 | 6.17 || 2.34 | 3.01 |] 2.76 | 3.55 || 3.30 | 4.25 
4.30 | 4.78 || 4.80 | 5.34 || 5.65 | 6.29 || 2.40 | 3.09 || 2.78 | 3.58 || 3.35 | 4.31 
4.35 | 4.84 || 4.90 | 5.45 || 5.90 | 6.56 || 2.42 | 3.12 |} 2.80 | 3.61 || 3.40 | 4.38 
440 | 4.90 || 4.95 | 5.51 || 6.00 | 6.68 || 2.45 | 3.15 || 2.84 | 3.66 || 3.45 | 4.44 
4.45 | 4.95 || 5.00 | 5.56 || 6.05 | 6.73 || 2.50 | 3.22 || 2.85 | 3.67 || 3.60 | 4.64 
4.50 | 5.01 || 5.05 | 5.62 || 6.25 | 6.95 || 2.51 | 3.23 || 2.90 | 3.73 || 3.75 | 4.83 
4.53 | 5.04 || 5.13 | 5.71 || 6.30 | 7.01 || 2.55 | 3.28 || 2.95 | 3.80 || 4.00 | 5.15 
4.55 | 5.06 || 5.15 | 5.73 {| 6.50 | 7.23 || 2.60 | 3.35 || 3.00 | 3.86 || 4.15 | 5.34 
4.60 | 5.12 || 5.28 | 5.87 || 7.00 | 7.79 || 2.62 | 3.37 || 3.05 | 3.93 || 4.25 | 5.47 

2.65 | 3.41 

PASSENGER PASSENGER PASSENGER 

CONDUCTORS. BAGGAGEMEN. TRAINMEN. 
Old. | New.\| Old. | New.}|| Old. | New.\| Old. | New.|| Old. | New. || Old. | New. 
3 $ $ $ $ g g $ $ $ $s $ 
2.50 | 2.89 || 2.75 -18 |} 1.40 | 1.94 |] 1.61 | 2.23 || 1.35 | 1.88 || 1.50 | 2.09 
2.60 | 3.00 || 2.90 | 3.35 || 1.45 | 2.00 || 1.65 | 2.28 || 1.43 | 1.99 || 1.55 | 2.16 
2.68 | 3.10 || 3.47 01 || 1.49 | 2.06 || 1.70 | 2.35 || 1.46 | 2.04 || 1.60 | 2.23 
1.54 | 2.13 || 2.00 | 2.77 || 1.47 | 2.05 || 1.87 | 2.61 

1.49 * 2.08 
FREIGHT ENGINEERS. FREIGHT FIREMEN. 

Old. | New.|| Old. | New. || Old. | New.|| Old. | New.|| Old. | New.|| Old. | New. 
$ 3 $ $ $ $ $ $ 3 $ s $ 
4.25 | 4.91 || 5.15 | 5.95 || 5.70 | 6.58 || 2.25 | 3.02 || 3.04 | 4.08 || 3.57 | 4.79 
4.50 | 5.20 || 5.17 | 5.97 || 5.75 | 6.64 || 2.36 | 3.17 || 3.05 | 4.09 || 3.60 | 4.83 
4.70 | 5.43 || 5.20 | 6.01 || 5.83 | 6.73 || 2.45 | 3.29 ||.3.07 | 4.12 || 3.63 | 4.87 
4.75 | 549 || 5.25 | 6.06 || 5.85 | 6.76 || 2.47 | 3.32 || 3.10 | 4.16 || 3.65 | 4.90 
4.80 | 5.54 || 5.28 | 6.10 || 5.90 | 6.81 || 2.50 | 3.36 || 3.13 | 4.20 || 3.70 | 4.97 
4.85 | 5.60 || 5.30 | 6.12 || 5.95 | 6.87 || 2.56 | 3.44 || 3.15 | 4.23 || 3.75 | 5.03 
4.86 | 5.61 || 5.33 | 6.16 || 5.995) 6.925)| 2.59 | 3.48 || 3.16 | 4.24 || 3.89 | 5.10 
4.87 | 5.62 || 5.35 | 6.18 || 6.00 | 6.93 || 2.60 | 3.49 || 3.19 | 4.28 || 3.90 | 5.24 
4.88 | 5.64 || 5.39 | 6.23 || 6.10 | 7.05 || 2.70 | 3.62 || 3.20 | 4.30 || 3.905) 5.245 
4.89 | 5.65 || 5.40 | 6.24 || 6.25 | 7.22 || 2.75 | 3.69 || 3.22 | 4.32 || 3.95 | 5.30 
4.90 | 5.66 || 5.43 | 6.27 || 6.50 | 7.51 || 2.78 | 3.73 || 3.23 | 4.34 || 4.00 | 5.37 
4.95 | 5.72 || 5.45 | 6.29 || 6.75 | 7.80 || 2.81 | 3.77 || 3.245] 4.355)| 4.05 | 5.44 
4.97 | 5.74 || 5.50 | 6.35 || 6.80 | 7.85 || 2.85 | 3.83 || 3.25 | 4.36 || 4.10 | 5.50 
5.00 | 5.78 || 5.55 | 6.41 || 6.85 | 7.91 || 2.87 | 3.85 || 3.30 | 4.43 || 4.125] 5.355 
5.05 | 5.83 || 5.555) 6.415) 6.9 7.97 || 2.90 | 3.89 || 3.35 | 4.50 || 4.18 | 5.61 
5.06 | 5.84 || 5.60 | 6.47 || 6.95 | 8.03 || 2.93 | 3.93 || 3.40 | 4.56 || 4.25 | 5.71 
5.10 | 5.89 || 5.61 | 6.48 || 7.00 | 8.09 || 2.95 | 3.96 || 3.45 | 4.63 || 4.30 | 5.77 
5.13 | 5.93 || 5.65 | 6.53 || 7.25 | 8.37 || 3.00 | 4.03 || 3.465) 4.65 || 4.50 | 6.04 
5.145) 5.95 || 5.665) 6.545 3.01 | 4.04 || 8.50 | 4.70 || 4.55 | 6.11 

3.03 | 4.07 | 3.55 | 4.77 

FREIGHT CONDUCTORS. FREIGHT BRAKE’N & FLAGMEN 

Old. | New Old. | New.|| Old. | New.|| Old. | New. ld. | New.\| Old. | New. 
5 $ $ $s $ $8 $ 8 3 BY $ 
2.31 | 2.783 || 4.4% | 5.30 || 4.83 | 5.82 || 1.60 | 2.23 || 2.80 | 3.91 || 3.29 | 4.59 
2.90 | 3.49 || 4.42 | 5.23 || 4.84 | 5.83 1.89 | 2.64 2.82 | 3.93 || 3.33 | 4.65 
3.46 | 4.17 4.43 | 5.34 4.86 | 5.86 1.93 | 2.69 2.83 | 3.95 || 3.41 | 4.76 
3.63 | 4.37 4.48 | 5.40 || 4.87 | 5.87 2.14 | 2.99 2.85 | 3.98 || 3.46 | 4.83 
3.85 | 4.64 || 4.50 | 5.42 || 4.88 | 5.88 || 2.25 | 3.14 || 2.88 | 4.02 || 3.48 | 4.85 
3.90 | 4.70 || 4.51 | 5.43 4.96 | 5.98 || 2.23 | 3.25 2.95 | 4.12 || 3.66 | 5.02 
3.975| 4.79 || 4.52 | 5.45 || 5.04 | 6.07 || 2.40 | 3.35 2.98 | 4.16 || 3.62 | 5.05 
4.00 | 4.82 4.53 | 5.46 || 5.08 | 6.12 2.42 13.38 2.99 | 4.17 || 3.66 | 5.11 
4.10 | 4.94 || 4.54 | 5.47 || 5.10 | 6.15 || 2.48 | 3.46 || 3.00 | 4.19 || 3.707] 5.17 
4.13 | 4.98 || 4.55 | 5.48 || 5.14 | 6.19 || 2.60 | 3.63 || 3.02 | 4.21 || 3.71 | 5.18 
4.165) 5.02 || 4.63 | 5.58 || 5.21 | 6.28 || 2.62 | 3.65 || 3.10 | 4.32 || 3.93 | 5.48 
4.18 | 5.04 || 4.64 | 5.59 || 5.67 | 6.83 |] 2.65 | 3.70 || 3.13 | 4.37 || 4.24 | 5.91 
4.24 | 5.11 || 4.66 | 5.62 || 5.69 | 6.86 || 2.67 | 3.72 || 3.14 | 4.38 || 4.26 | 5.94 
4.25 | 5.12 || 4.74 | 5.71 || 6.12 | 7.27 || 2.70 | 3.77 || 3.15 | 4.39 || 4.62 | 6.44 
4.27 | 5.15 || 4.77 | 5.75 || 6.45 | 7.77 || 2.72 | 3.79 || 3.20 | 4.46 || 4.96 | 6.92 
4.38 | 5.28 || 4.80 | 5.78 || 7.09 | 8.54 || 2.75 | 3.84 || 3.21 | 4.48 || 5.37 | 7.49 
2.78 '|3.88 113.25 | 4.53 









































If there were mileage rates in effect in December 1915, which are not 
included in the above tables, they shall be increased in accordance with the 
following percentages: 





Road passenger engineers and motormen._.........._.________-_ 11%% 
Road passenger firemen and helpers................-.._-______ 28% % 
Road passenger conductors -..-........-- 15%% 
Road passenger emen 38% % 
Road ee brakemen and flagmen 39%% 
Road freight engineers and motormen......-................... 1534 % 
Road freight firemen and helpers..........- 2222 cee eee nnn nee 34% % 
Bask Sas anne... 204 % 

| freight brakemen and flagmen..._.......22..2...--.2 2. 39% % 





METHOD OF APPLYING INCREASES TO MILEAGE BASIS. 


(1) Rates for overtime as now in effect, whether providing for pro rata 
basis or in excess thereof, shall be increased by same percentage as straight 
time rates. 

(2) Miles run, in excess of the established equivalent of a day (or of a 
month where such basis prevails) shall be paid for pro rata. 

(3) If any increase has been made in the mileage rates of employees paid 
on that basis in December 1915, it will be understood that the per cent 
of increase allowed by this order is inclusive of such interim increases and 
that the new rate is computed from the base rates of December 1915. 

(4) Example (1): Engineer “G,’’ passenger service, received $4 25 per 
day of 100 miles in 10 hours in December 1915. According to this plan, 
although in 1918 this rate was $4 25 per 100 miles in 8 hours, the rate 
will be increased 114% to $473 per 100 miles ($4.7281 equalized as 
$473). He will be entitled to back pay for every 100 miles run at the 


rate of 48 cents per 100 miles. 








Exam i 
Contanter = 


through freight: 
2,950 miles at 4 cents, at new rate, would entitle him to 4.82 


Se ee ee ee ee ee ee ee ee ee ee ee ee 


Leaving to be DOI oe cbs s. i cae ee 
He made 26 hours and 10 minutes overtime, equi 

tncreaged rato of 4-83 cents pt mile, entitles ‘him to- "°° 815 76 
Was paid, at 4 cents per SC BMP i aR EN ines Se 


A, Gerth Ra i i a ee 3 
One meet os cs Sc Se eee PR RE OES 
AIO I ai ani esdsinisa nti sescssslic ie era ne has bane ee sige = 

This principle will apply to all employees of the train and engine service 
who are paid on the mileage basis. There are some railroads in the United. 
States upon which men in the train and engine service are paid on a monthly 
wage. Such employees will be entitled to the increased rates named in. 
Article 2, Section A. 

(5) Since the application of the increases hereby granted will tend in 
individual cases to give increases greater than is appropriate or necessary 
to those train and engine men who make abnormal amounts of mileage and 
who, therefore, make already abnormally high monthly earnings, the 
officials of each railroad shali take up with the respective committees of 
train and engine men the limitation of mileage made per month by em- 
ployes paid upon a mileage basis, so as to prevent employees now making 
such abnormal mileage profiting by the wage increases herein fixed greatly 
in excess of employees habitually making a normal amount of mileage. It. 
shall be understood that any such limitation of mileage so arrived at shall 
not preclude the officials of a railroad from requiring a train or engine 
man to make mileage in excess of this limitation when the necessities of the 
service require it. The officials of each railroad will report to the regional 
director such arrangements agreed upon and any cases of failure to reach 
such agreements. , 


SECTION F.—General Rules for Application of Wage Increases. 

(1) In the application of the scale the wage runs with the place. If in 
the past two years an employee has been promited, his new wage is based 
upon the rate of increase applicable to the new schedule, governing the- 
position to which he has been promoted. 

(2) In applying these percentages to the hourly, daily, monthly or 
mileage rates for December 1915, in order to determine the rates to be 
applied, beginning Jan. 1 1918, each decimal fraction over 1% shall be 
equalized as follows: 

Less than one-fourth of 1%, as one-fourth of 1%. s 

Over one-fourth of 1%, but less than one-half of 1%, as one-half of 1%.. 

Over one-half of 1%, but less than three-fourths of 1%, as three-fourths- 
of 1%. 

Over three-fourths of 1%, as 1%. 

(3) These increases are to be applied to the rates of wages in effect on 
Dec. 31 1915. They do not represent a net increase at this time. 

(4) As to the employee who may have been promoted since Dec. 31 1915, 
his increase will be based upon the rate of his present position as of Dec. 31 
1915. 

(5) As to the employee who has been reduced in position, his increase- 
will be based upon the rate of his present position as of Dec. 31 1915. 

(6) The new rates named herein, where they are higher than the rates in- 
effect on Jan. 1 1918, will be applied to the occupants of positions that. 
carried the rates in December 1915. 

(7) In those cases where increases have been made by the railroads since- 
Dec. 31 1915, in excess of the amounts herein ordered, present wages shall 
apply, for in no instance shall the application hereof operate to reduce- 
present rates of pay. 

(8) Reductions in hours between Dec. 31 1915 and Jan. 1 1918 are not 
to be regarded as increases in pay. 

(9) The wage increases provided for herein shall be effective as of Jan. 1 
1918, and are to be paid according to the time served to all who were then 
n the railroad service or who have come into such service since and re-- 
mained therein. The proper ratable amount shall also be paid to those 
who have been for any reason since Jan. 1 1918 dismissed from the service, 
but shall not be paid to those who have left it voluntarily. Men who have 
left the railroads to enter the army or navy shall be entitled to the pro rata. 

creases accruing on their wages up to the time they left, and the same- 
rule shall apply to those who have passed from one branch of the railroad 
service or from one road to another. 

(10) This order applies to foremen, chief clerks, and others employed in 
a supervisory capacity, as well as to their subordinates. 

(11) This order shall be construed to apply to employees of railroads 
operating ferries, tugboats, lighters, barges, and any other floating equip- 
ment operated as terminal or transfer facilities, but shall not be construed 
as applying to railroad employees on cargo and passenger-carrying equip- 
ment on lakes, rivers or in ‘coastwise or ocean traffic. 

(12) The provisions of this order will not apply in cases where amounts” 
less than $30 per month are paid to individuals for special service which 
takes only a portion of their time from outside employment or business. 

(13) Office boys, messengers, chore boys, and similar positions filled by 
employees who are under 18 years of age will receive the following increase- 

month: 
$20 increase per month where December 1915 rate was from $30 to $45 
per month. 

$15 increase per month where December 1915 rate was from $20 to $30 
per month. 

$10 increase per month where December 1915 rate was less than $20 
per month. 

Article I1I.—Rules Governing Conditoins of Employment. 

SECTION A.—The Basic Eight-Hour Day. 

The principle of the basic eight-hour day is hereby recognized. Where 
employees are paid upon a daily or monthly basis, the new compensation 
herein established will apply to the number of hours which have heretofore 
constituted the actual day’s work. For example, where an actual day’s 
work has been 10 hours, the new compensation will cover the 8 basic hours 
and 2 hours overtime. Additional overtime will be paid pro rata. 


METHOD OF APPLYING BASIC EIGHT-HOUR-DAY RULES. 


(1) Position which in December 1915 paid $2 per 9-hour day: 
Old rate, $2 per day. 
New rate, $2 51 per 8-hour basic day. 
Overtime, 31.4 cents per hour. 
New rate, $2 83 for 9-hour service; 83 cents increase. 
(2) Position which in December 1915 paid $2 40 per 10-hour day: 
Old rate, $2 40 per day. 
New rate, $2 70 for 8-hour basic day. 
Overtime, $0 68—2 hours, at 34 cents per hour. 
New rate, $3 38 for 10-hour service; 98 cents increase. 
(3) Position which in December 1915 paid $75 per month, working}i® 
hours per day for 26 working days: 
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Old rate, $75 per month. 
New es on 60 per month basic 8-hour day. 
Overtime, $21 15—52 hours, at 40.67 cents per hour. 
New rate, $105 75 for same service; increase, $30 75. 
(4) Position which in December 1915 paid $100 per month, working 
11 hours per day for 31 working days: 
Old rate, $100 per month. 
New rate, $95 82 per month basic 8-hour day. 
Overtime, $35 93—93 hours, at 38.64 cents per hour. 
New rate, $13 175 for same service; increase, $31 75. 
SECTION B.—Rates of Pay for Overtime. 

This order shall not affect any existing agreements or practices for the 
payment of higher rates of pay for time worked in excess of any standard 
day. ‘Time worked in excess of the basic 8-hour day hereby established 
will, when there is no existing agreement or practice more favorable to the 
employee, be paid on a pro rata basis, as indicated in Section A of this 
Article. 








SECTION C.—WNo Reduction in Total Increase. 


Pending consideration by the Board of Railroad Wages and Working 
Conditions hereinafter provided for no reduction in the actual hours 
constituting a day’s work shall operate to deprive any employee, paid by 
the day or month, of the total increase in pay granted him by this order. 


Article IV.—Payments for Back Time. 


Each railroad will, in payments made to employees on and after June 1 
1918, include these increases therein. 

As promptly as possible, the amount due in back pay from Jan. 1 1918 in 
accordance with the provision of this order, will be computed and payment 
made to employees separately from the regular monthly payments, so that 
employees will know the exact amount of these back payments. 

Recognizing the clerical work necessary to make these computations for 
back pay and the probable delay before the entire period can be covered, 
each month, beginning with January, shall be computed as soon as prac- 
ticable and, as soon as completed, payment shall be made. 

Article V.—Employment of Women. 


When women are employed, their working conditions must be healthful 
and fitted to their needs. The laws enacted for the government of their 
employment must be observed and their pay, when they do the same class 
of work as men, shall be the same as that of men. 


Article VI.—Colored Firemen, Trainmen and Switchmen. 


Effective June 1 1918, colored men employed as firemen, trainmen and 
switchmen shall be paid the same rates of wages as are paid white men in 
the same capacities. 

Back pay for period Jan. 1 1918 to May 31 1918 will be based only upon 
the increases provided in Article II of this order for such positions. Back 
payments will not apply to the further increased rate made effective by 
this article. 

Article VII.—Board of Railroad Wages and Working Conditions. 

There is hereby created a Board of Railroad Wages and Working Con- 
ditions which shall consist of the following members: J. J. Dermody, F. F. 
Gaines, O. E. Lindsey, W. E. Morse, G. H. Sines, A. O. Wharton. 

This Board shall at once establish an office at Washington, D. C,. 
meet for organization and elect a Chairman and Vice-Chairman, one of 
whom shall preside at meetings of the Board. 

It shall be the duty of the Board to hear and investigate matters presented 
by railroad employees or their representatives affecting—— 

(1) Inequalities as to wages and working conditions, whether as to indi- 
vidual employees or classes of employees. 

(2) Conditions arising from competition with employees in other indus- 
tries. 

(3) Rules and working conditions for the several classes of employees, 
either for the country as a whole or for different parts of the country 

The Board shall also hear and investigate other matters affecting wages 
and conditions of employment referred to it by the Director-General. 

This Board shall be solely an advisory body and shall submit its recom- 
mendations to the Director-General for his determination. 

Article VIII.—Interpretations of This Order. 


Railway Board of Adjustment No. 1 is authorized by Article 9 of General 
Order No. 13 to perform the following duty: 

= es and hours, when fixed by the Director-General, shall be incor- 

into existing ogrennsiete on the several railroads, and should differ- 
ences arise between the management and the employees of any of the 
railroads as to such incorporation, such questions of difference shall be 
decided by the Railway Board of Adjustment No. 1, when properly pre- 
sented, subject always to review by the Director-General.’’ 

In addition to the foregoing, other questions arising as to the intent or 
application of this order in respect to the classes of employees within the 
scope of Railway Board of Adjustment No. 1 shall be submitted to such 
Board, which Board shall investigate and report its recommendations to 
the Director-General. 

Similar authority may be conferred on any additional Railway Board of 
Adjustment hereafter created. 

Decisions shall not be rendered by such boards until after approval by 
the Director-General. 

Prior to the creation of additional railway boards of adjustment to 
deal with questions as to the intent or application of this order as it affects 
any other class of employees, such questions, with respect to such em- 
ployees, shall be presented to the Director of the Division of Labor, United 
States Railroad Administration, Washington, D. C. 

‘ W. G. McADOO, 
Director-General of Railroads. 








SECRETARY LANSING REFUSES GERMAN DEMAND 
FOR RELEASE OF FRANZ VON RINTELEN. 

In an effort to secure the release of Franz von Rintelen, a 
German naval officer and intimate friend of the Crown 
Prince, now serving a prison sentence in this country, the 
German Government has threatened reprisals against 
American citizens in Germany, but has been sharply warned 
by Secretary of State Lansing that such a policy would 
inevitably call forth similar measures by our Government 
against the large number of German citizens now interned 
here. The German Government proposed to exchange for 
von Rintelen one Siegfried Paul London, a naturalized 
American citizen of German birth. Secretary Lansing flatly 
refused to consider the release of von Rintelen, or any inter- 
ference with the due process of law in his case. Germany’s 
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proposal for the exchange of London for Rintelen was made, 
it seems, on April 20 last, when the Swiss Minister here 
presented to Secretary Lansing a note verbale from the 
German Government. On June 4 Secretary Lansing sent 
this Government’s flat refusal. 


Rintelen is serving a term in the Mercer County (N. J.) 
Penitentiary after conviction of conspiring with David 
Lamar and others to foment strikes in American munition 
factories. When he finishes that sentence he is scheduled 
to serve a year and a day at Atlanta under his conviction 
of fraudulently obtaining a State Department passport in 
1915 just before sailing for Europe. After that he must 
serve twelve months under his recent conviction of conspiring 
to destroy food and munition ships of the Entente Allies by 


placing fire bombs in their cargoes. For some time Germany 
has been trying to have Rintelen treated as a prisoner of 
war rather than as a criminal. : 


The man for whom the German Government proposed to 
have Rintelen exchanged, London, was born in Leipsic, 
Germany, in 1862, went to New York in 1882, lived there 
until 1902, was naturalized by the Court of Common Pleas 
in New York in 1887, and since 1903 has been living in War- 
saw. His naturalized American citizenship is doubtful on 
the score of long and continued residence abroad. He was 
arrested in Warsaw, Poland, Aug. 27 1915, charged with 
being a spy. He was tried in January 1916, escaped and 
was rearrested in September 1917. He was sentenced to 
death Dec. 20 1917, and in January 1918 this sentence was 
commuted to ten years’ imprisonment. 


A statement issued by the War Department on June 7 
showed that there were 133 American soldiers in German 
prison camps and 216 American civilians, including merchant 
sailors, interned in Germany. The statement also showed 
that there are more than 5,000 Germans interned in the 
United States, of whom approximately 1,310 are prisoners of 
war. 


Following is the note of the German Government presented 
to the State Department by the Swiss Minister on April 20 
1918: 


On Dec. 20 1917 the merchant and interpreter, Siegfried Paul London, 
a citizen of the United States, was condemned to death by court-martial 
at Warsaw for treason as a spy. The Governor-General of Warsaw exer- 
cising judicial clemency, on Jan. 9 1918 commuted this sentence to ten 
years’ penal servitude. According to facts established at the court-martial, 
London obtained citizenship in the year 1887. He is married to an Ameri- 
can citizen, Mary Leonhard. 

London was found guilty because for the period from the beginning of 
the war unt] about May 1915 he served the enemy as a spy. He was 
arrested on this account as early as Aug. 27 1915. He succeeded, however, 
in escaping, but was recaptured on Sept. 24 1917. For this reason the 
chief against him took place only recently. 

Up to the present time the efforts of the German Government to effect 
an improvement in the situation of Capt.-Lieut. Rintelen, who passed 
into the hands of the American authorities by reason of acts of the British 
Government contrary to international law, have been unsuccessful. The 
attempt to bring to a halt the criminal proceedings brought against him in 
America and to secure his release has likewise been without result. 

In order to lend greater emphasis to the protests which have been lodged 
with the American Government the German Government contemplates 
some appropriate measures of reprisal. It would, however, prefer to avoid 
the contingency that persons be taken and made to suffer because the 
Government of the United States was apparently not sufficiently cognizant 
of its international obligations toward a German subject. 

Before making a definite decision the German Government believes it 
should propose to the Government of the United States that Capt.-Lieut. 
Rintelen be set at liberty by exchange for the American citizen Siegfried 
Paul London, who was condemned to death for espionage and whose sen- 
tence was later commuted to ten years’ penal servitude, and that Capt - 
Lieut Rintelen be permitted forthwith to return to Germany. 

Should the Government of the United States agree to this proposal the 
German Government would take steps that London’s uncompleted term 
of imprisonment be remitted and that he be set at liberty in order that 
he may immediately leave the country 


The State Department replied to the communication 
through the Swiss Minister as follows: 


I have the honor to acknowledge the receipt of your memorandum of 
April 13 1918 commun cating a translation of a note verbale from the 
German Government, transmitted by the Swiss political department, 
proposing the exchange of Capt.-Lieut. Franz Rintelen for Siegfried Paul 
London, an alleged American citizen, condemned to ten years’ penal ser- 
vitude in Germany. The German Government threatens measures of 
reprisal if Rintelen is not released or exchanged for London. 

In reply I have the honor to advise you that this Government cannot 
consider the exchange of Rintelen for London, nor can it consider the 
release of Rintelen nor interference in the due process of law in his case. 

The threat of the German Government to retaliate by making Americans 
in Germany suffer clearly implies that the Government proposes to adopt 
the principle that the reprisals occasioning physical suffering are legitimate 
and necessary in order to enforce demands from one belligerent to another. 
The Government of the United States acknowledges no such principle and 
would suggest that it would be wise for the German Government to consider 
that if it acts upon that principle it will inevitably be understood to invite 
similar reciprocal action on the part of the United States with respect to 
the great number of German subjects in this country. It is assumed that 


the German Government before acting will give due reflection and due 
weight to this consideration. 

I beg that you will be good enough to bring the foregoing statement to 
the attention‘of the German Government. 











June 15 1918.] 
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PRINCE ARTHUR OF GREAT BRITAIN IN UNITED 
STATES EN ROUTE TO JAPAN. 


The arrival was announced in the United States on May 24 
of Prince Arthur of Connaught, Knight of the Garter, Knight 
of the Thistle, and Personal aid-de-camp to King George V 
en route from England to Japan on a special mission from 
King George tc the Emperor of Japan. The Prince and his 
party with their arrival in this country, went immediately 
to Washington, where they were escorted from the railroad 
station to the British Embassy by a troop of U. 8. cavalry. 
In the evening of the 24th the Prince was received by the 
President at the White House. The special mission con- 
sisted of the following: 

Major His Royal Highness Prince Arthur of Connaught, K. G., K. T., 
G. C. V. O., C. B., 24 Dragoons (Royal Scots Greys); Captain the Hon. 
Joseph St. Clair, Master of Sinclair, Equerry to His Royal Highness. 
Lieutenant-Genéral Sir William Pulteney, K. C. B., K. C. M. G., D. 8. O. 

Major the Earl of Pembroke and Montgomery, M. V. O., A. D. C. to 
General 


Pulteney. 
Captain F. Batt, Quartermaster 3d Battalion Royal Berkshire Regiment. 
Four soldier servants. 


The party was met aboard ship at an Atlantic port by a 
group of American officials, the personnel of which was as 
follows: 


Breckinridge Long, Third Assistant Secretary of State. 

Leland Harrison, United States Diplomatic Service. | 

Major-General Joseph E. Kuhn, National Army. 

Captain Harry E. Rapelye, National Army, aid to Generai Kuhn. 

Rear-Admiral H. McL. P. Huse, United States Navy. 

Lieutenant Commander George V. Stewart, United States Navy, aid 
to Rear-Admiral Huse. 

With his arrival here Prince Arthur was quoted as saying: 

I am certainly glad of the opportunity to visit the United States. The 
last time I was here was twelve years ago, when I visited Buffalo. I am 
especially glad to be here now in view of the fact that your country is 
fighting with the Allies and taking a magnificent part in the great battle 
on the Western front. 

One of the last things I did before ieaving England was to review with 
the King some of your soldiers passing through London, and I must say 
they certainly made a most magnificent appearance. 








CONSTITUTIONAL DEMOCRATIC PARTY OF RUSSIA 
APPEALS FOR ALLIED INTERVENTION. 


A new development in the Russian situation was the pub- 
lication on June 11 by the former Russian Ambassador to 
the United States of a resolution adopted by the Central 
Committee of the so-called “Cadet” or Constitutional 
Democratic Party appealing for intervention by the Allies 
to save Russia from falling completely under the domina- 
tion of Germany. The resolution was taken to Paris by a 
special agent of the Constitutional Democratic Party and 
from there cabled to Ambassador Bakhmetieff, who trans- 
mitted it to the State Department for presentation to 
President Wilson and then made its text public without 
comment. The resolution reads as follows: 

We never recognized the conditions of the Brest-Litovsk peace and 
consider that the disastrous situation in which they have placed Russia 
can only be ameliorated with the aid of the Allies.. 

The movement of the Germans on Russian soil, their perpetual seizure 
of new regions still continues and there seems to be no limit to such oc- 
cupation. Under such conditions we cannot refrain from appealing to 
our Allies, to whom we have frequently given proof of the lyalty of our 
feelings. 

We proclaim our conviction that the appearance of a new powerful factor 
on the scene of struggle undoubtedly will have a decisive bearing on the 
issues of the war and on the conditions of peace. 

We can assure in the most conclusive manner that the information 
picturing that the Russian democracy does not approve of Allied aid is 
false. If such information has reached the President of the United States 
it must originate from Bolshevik sources. 

The Bolsheviki in no way are representative of the Russian democ- 
racy. Their regime, a fictitious rule of democracy, is really oligarchy, dem- 
agogy and despotism, which at the present moment relies only on physi- 
cal force and daily becomes more and more odious to the popular masses. 

Nevertheless we consider it our duty to emphasize that the attitude 
of the Russian public iopnon toward the Allied action is conditioned by 
the forms of its realization. Its success depends on the wholehearted 
support of national feeling in Russia. 

It is furthermore imperative for the Russian public opinion to receive 
assurances that the expedition be co-ordinated with the inviolability of 
rights and interests of Russia and that the actions of all the Allies on 
Russian territory be performed under international control. 


Coincident with the receipt of the above appeal came 
renewed evidence of anti-Bolshevist developments in Rus- 
sia. A delayed dispatch from Moscow, dated May 30, 
referes to the declaration of martial law in Moscow as the 
result of a counter-revolutionary movement by Social 
Revolutionaries, with ramifications throughout Russia. 
Russian officials in this country are said to have received 
copies of the official Social Revolutionary paper, the 
“Prisyv,” published in Moscow, containing an editorial 
calling for Allied intervention. The editorial as quoted 
said: 

The Allies must at last take a definite and precise decision, if they have 


not done so already, to extinguish the military danger which the cunquest of 
_ Russia by Germany would be. The latter power understands that in sub- 








jugating and dismembering Russia she is waging war upon the Allies. 
Russia faces a fatal dilemma. With whom shall she march to her rebirth? 
Russia has no troops of her own. She cannot with her own forces 
repulse the Germans, who are invading her territories. The intervention 
of the Allies alone can give us the real military strength and indispensable 
srpwert Ser Sheeting tae the fete of se Cech ae 


Meanwhile, as if to emphasize the confusion of counsels 
which makes is so difficult to deal with the Russian situa- 
tion, the Russians in this country have been holding meet- 
ings and offering the most contradictory advice to our 
Government. A largely attended meeting held in Madison 
Square Garden, this city, under Bolshevist auspices, adopted 
resolutions calling upon the United States to keep hands 
off in Russia and demanding recognition of the Soviet Gov- 
ernment as the true representatives of the Russian people. 
The principal speaker at this meeting was Professor G. V. 
Lomonossoff, head of the Russian Railway Mission in this 
country. At the same time A. D. Semenoffsky, President 
of the central executive committee of the Federation of 
Russian Organization in America, issued a statement de- 
claring that the real Russian colony in the United States is 
opposed to the Bolsheviki and in favor of Allied intervention. 
The statement of Mr. Semenoffsky said: 

In the name of the Federation of Russian Organizations in the United 
States, in the name of the League for Russia’s Unity and in the name of the 
Russian Political Club, I wish to say the Russian colony in the United 
States is against Bolsheviki as a new form of tyranny in Russia and is 
grateful to the President of the United States for his democratic policy 
toward Russia, the policy which expressed itself in not recognizing Bol- 
shevist tyranny and the so-called Brest-Litovsk ‘‘Peace’’ treaty. 

The “Jewish Daily Forward’ and the Russian Bolshevist newspaper 
“Novy Mir’ called for to-morrow a meeting at Madison Square Garden 
with a purpose to urge the recognition of the Bolsheviki. 

The Russian colony is against this meeting. Bolsheviki and pacificts 
have destroyed Russia, and now they are acting here wittingly or un- 
wittingly promoting the Kaiser's cause. 

Washington dispatches indicate that, while it is recognized 
that the Russian situation is full of the most disturbing 
possibilities, there has been no recent change in the Ad- 
ministration’s Russian policy. The Government, it is 
said, is not yet ready to commit itself to any one of the 
various plans which have been put forward and is still wait- 
ing to be convinced of the method which will be acceptable 
to the Russian people as a whole. It was officially inti- 
mated that until an invitation came from some source which 
was unmistakably representative of the real Russian senti- 
ment the United States would not interfere in the affairs of 
that nation. That is to say, the Government will continue 
its hands-off policy, being watchful meanwhile for any 
opportunity to render assistance where assistance is de- 
sired. 


SENATE RESOLUTION PROPOSING TO SEND A CIVIL 
COMMISSION AND JOINT MILITARY 
EXPEDITION TO RUSSIA. 


A movement of considerable significance was started in 
the Senate on June 10, when Senator King of Utah intro- 


duced a resolution declaring it to be the sense of the Senate 
that a commission be sent to Russia ‘‘to co-operate with the 


American Ambassador and other representatives of our 
Government to overcome and neutralize German propa- 
ganda in Russia, and to aid in Russia’s economic, industrial 
and political freedom,” and that ‘‘a military expedition be 
organized and sent by the United States of America in con- 
junction with its allies, including Japan and China, to co- 
operate with the armies of the Russian people to repel the 
advance of German arms and to expel from Russia German 
military power and establish therein the authority of the 
people and Government of Russia.” The complete text 
of the resolution, which was referred to the Senate Com- 


mittee on Foreign Relations, is as follows: 

Whereas, The people of Russia, after centuries of political servitude, are 
finally about to realize cheir aspirations for liberty and the constitution 
of a Federal republic; and, 

Whereas, The innate sense of justice, desire for public order and the 
community life of the Russian people promise a sound moral basis for the 
institutions of liberty and the equal rights of men under the law as incor- 
porated in a republican form of government; and, 

Whereas, It is the traditional policy and the interest of the United States 
of America to promote and protect the progress of liberty and the prin- 
ciples of democracy as incorporated in republican institutions; and, 

Whereas, The people and the Government of the United States hailed 
with great and sincere good-will the prospects for the establishment of these 
principles in the great domains of Russia for the permanent welfare, 
political dignity and beneficence of the Russian people; and, 

Whereas, The Imperial Government of Germany, by intrigues and propa- 
ganda, and in perfidious violation of the pretended peace with Russia, 
designs to destroy the Government of Russia and the unity and nationality 
of the Russian people, and for this purpose is attempting to separate 
Russia into small vassal States in order to more effectually bring the 
people, territory and resources of Russia within the German power; and, 

Whereas, In the pursuit of this perfidious purpose, Germany is now sub- 
jecting Russia to industrial and economic servitude, and is attempting to 
recruit troops from among the people of Russia to replenish her depleted 
armies, and to promote her felonious purpose in the world; and. 
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Whereas, The Russian people desire to establish a republican form of 
Government and are in sympathy with the cause of the United States of 
America and of the Allies, and would welcome assistance in neutralizing 
German intrigue and propaganda, and in repelling the intrusion of German 

er; and, 
gig my German troops are now operating in Russia and are making 
advances, with a view to taking possession of Russian territory, including 
Siberia, and subjecting the same to political domination and industriai 


servitude; and, 

Whereas, The cause of the Allies and the principles for which they wage 
war are thus placed in jeopardy; now, therefore, be it 

Resolved, That it is the sense of the Senate of the United States, that a 
commission be sent to Russia to co-operate with the American Ambassador 
and other representatives of our Government te overcome and neutralize 
German propaganda in Russia and to aid in Russia's economic, industrial 


and political freedom; and be it 

Further resolved, That it is the sense of the Senate of the United States 
that a military expedition be organized and sent by the United States of 
America, in conjunction with the Allies, including Japan and China, to 
co-operate with the armies of the Russian people to repel the advance of 
German arms and to expel from Russia German military power and estab- 
lish therein the authority of the people and Government of Russia. 


While Senator King is a Democrat and has been a¥strong 
supporter of the President’s war policies, there are, it is said, 
no indications that the Administration has changed its 
policy of non-interference in the internal affairs of Russia. 
There is said to be a strong and increasing body of opinion, 
however, that something ought to be done to prevent that 
country from falling irretrievably under the military and 
economic domination of Germany. President Wilson de- 
clared in his recent Red Cross speech at New York that the 
United States was prepared to stand by Russia just as much 
as by Belgium or France, but so far no concrete proposal 
for action has been forthcoming, the President evidently 
waiting for the initiative to come, if at all, from the Russian 
side. Senator King’s resolution now offers, as a basis of 
discussion, a definite plan, the purpose of which, appar- 
ently, is to furnish a rallying point, around which those 
elements of Russian life may assemble who wish to see their 
country saved alike from internal disorder and foreign domi- 
nation. The proposition gains added interest from the 
publication this week of the appeal (referred to in another 
article) issued by the executive committee of the Constitu- 
tional Democratic Party of Russia for Allied intervention. 








SYNDICATE NAMED BY SOVIET GOVERNMENT TO 
CONTROL RUSSIA’S FOREIGN TRADE. 


Associated Press advices from Stockholm on June 10 re- 
ported that Russia’s entire foreign trade has been placed 
in the hands of an official syndicate appointed by the Soviet 
Government, according to an article appearing in the 
“Dagens Nyheter’ to-day. The Associated Press dispatch 
added: 

Tie article says the syndicate, which has its seat in Petrograd, is com- 
pesed of prominent bankers, industrial leaders, and business men. The 
CGevernment’s purpose in forming it is to prevent the foreign trade of Rus- 
sia citing into the hands of joobers. A Scandinavian representative 
already has been appointed. 

Dealings between Russia and Scandinavia will be based on the compen- 
sation principle—that is, the exchange of goods. Russia offers flax, 
hemp, mineral oils and metals, especially copper, in retura for harvesting 
machinery, other machines, automobiles, and other articles. Two Swedish 
ships, which have just returned from the first trip to Petrograd, had taken 
aboard a hundred tons of copper at Petrograd, which they were forced to 
unload by soldiers, who declared that all export licenses issued prior to 
June 3 had been revoked by the Soviet. This date probably marked 
the beginning of the new syndicate’s activity. 

Swedish manufacturers are preparing to ship quantities of harvesting 
machinery to Petrodrad. One shipload already has gone there. 








JAPANESE EXPLANATION OF RECENT AGREEMENT 
WITH CHINA. 


An official statement by the Japanese Government in 
relation to the recent Chinese-Japanese military agreement 
received from Tokio on June 8, explains that the treaty 
relates only to co-operation between the two countries in 
defense of the peace and welfare of the Far East “against 
the steady penetration of hostile influences into Russian 
territory.”” The statement explicitly denies that the agree- 
ment involves interference by Japan in the finances or 
internal affairs of China. According to Associated Press 
dispatches, the. text of the explanatory statement, which 
accompanied the notes exchanged between the two Govern- 
ments, reads: 

Having regard to the steady penetration of hostile influence into Russian 
territory, jeopardizing the peace and welfare of the Far East, and recog- 
nizing the imperative necessity of co-operation between Japan and China 
adequately to meet the exigencies of the case, the Governments of the two 
countries, after a frank interchange of views, caused the annexed notes to 


be exchanged on March 25 between the Minister of Foreign Affairs and 
the Chinese Minister at Tokio. 

In pursuance of the purpose of the notes, the Imperial Government sub- 
sequently sent commissioners representing the Imperial army and navy 
en where — held conference with the authorities of the Chinese 

y navy. © negotiations progressing smoo , two ents 
‘were concluded, one, relating to the army, being a on tae 46. ona 
the other, relating to the navy, on May 19. These agreements embody 





only the concrete arrangements as to the manner and conditions under 
which the armies and navies of the two countries are to co-operate in the 
common defense against the enemy on the basis of the above-mentioned 
notes exchanged on March 25. 

The details of the arrangements, constituting, as they do, a military 
secret, cannot be made public, but they contain no provisions other than 
those pertaining to the object already defined. 

Currency has been given to various rumors, alleging that the agreements 
contain, for instance, such stipulations as that the Chinese expedition is to - 
be under Japanese command; that Japan may construct forts in Chinese 
territory at such places as she may choose; that Japan will take control of 
the Chinese railways, shipyards, and arsenals, and even that Japan wilil 
assume control of China’s finances, will organize China’s police system, will 
acquire the right of freely operating the Chinese mines producing materials 
for the use of the arsenals, &c. 

It cannot be too emphatically stated that these and similar rumors are 
absolutely unfounded. 








A MEMBER OF THE FIRM OF LEE, HIGGINSON & CO. 
KNIGHTED. 


Hugh Gwynne Levick, the Boston and London partner 
of Lee, Higginson & Co., was recently knighted on King 
George’s birthday for valuable services to the British Treas- 
ury. Sir Hugh Gwynne Levick was born in England and 
although a British subject, he has lived in Boston for the 
past twenty years. 


BANKING AND FINANCIAL NEWS. 
No sales of bank or trust company stocks were made at 
the Stock Exchange or at auction this week. 


—_——~——— 


Edward J. Gallien, Secretary of the New York State 
Bankers’ Association, has announced the names of those 
who will appear as speakers at the annual convention of the 
Association to be held at the Hotel Traymore, Atlantic City, 
June 20 and 21. Robert H. Treman, Deputy Governor of 
the Federal Reserve Bank of New York, will address the 
gathering, together with S. H. Beach of Rome, N. Y., 
President of the Savings Bank Association of the State of 
New York; George I. Skinner, Superintendent of Banks of 
the State of New York; H. M. Jefferson, Auditor of the 
Federal Reserve Bank of New York; and W. G. Avery, 
Assistant Treasurer of the Guaranty Trust Co. of New York. 
At the dinner, which will close the convention, E. de Cartier, 
the Belgian Minister; James M. Beck, William Arnold 
Shanklin of Wesleyan University, and George Wharton 
Pepper of Philadelphia will speak. 

The National Bank Section of the New York State Bankers 
Association will hold a separate meeting on June 20. William 
P. Malburn, Chief National Bank Examiner, will talk on 
“Banks and Bank Examiners.” 

——— 

Lieut. Duncan Ross Grant, the son of David C. Grant, 
Vice-President of the Lincoln National Bank of this city, 
was reported as killed in an aeroplane accident in the army 
casualty list of June 7. Lieut. Grant was twenty years of 
age and in his junior year at Cornell when he entered the 
Army last fall. He was commissioned in the 148th Aero 
Squadron early this spring after taking a course at the avia- 
tion training school at Waco, Texas, and sent to Canada 
to finish his training before leaving leaving for France. His 
brother, Charles Grant is preparing for the aviation service 
at the Massachuseets Institute of Technology. 


A booklet, entitled ‘‘Facts and Information Relative to 
the Enfranchisement of Women,” has been issued by the 
United States Mortgage & Trust Company of this city. The 
pamphlet was especially prepared in the interest of the large 
number of women depositors at the various branches of 
the company. The publication presents in compact form 
many salient facts of interest. 


Second Lieut. Edmund A. Corby, the son of Augustus C. 
Corby, Cashier of the Metropolitan Bank, Fourth Avenue 
and 23d Street, this city, was reported severely wounded in 
last Tuesday’s casualty list from General Pershing. Lieut. 
Corby is a graduate of the 1917 Officers Training Camp at 
Plattsburg, a Princeton graduate and twenty-four years 
old. He was commissioned last August and was ordered 
to France with the first contingent of the Plattsburg Train- 
ing School for assignment as junior officer to regular Army 
units. Lieut. Corby is in the 8th Infantry and was wounded 
May 28. 


Herbert M. Dreyfus, member of the Stock Exchange 
firm of Joe 8. Bach & Co., 30 Broad Street, was suspended 
from the Exchange for one year on Thursday last, June 14. 
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He is said to have failed to report certain transactions in 
accordance with the requirements. Mr. Dreyfus became a 
member of the Exchange on April 19 1906. 


James G. Blaine, Jr., was elected a Vice-President of the 
Liberty National Bank of this city on June 10. Mr. Blaine, 
in addition to being associated with Bodell & Co. of Provi- 
dence, R. I., is a director of the Departmentof Development 
of the American Red Cross in Washington. Mr. Blaine 
will take up his duties at the bank in about three months. 


i Bt 

Henry Denison Babcock, a retired broker and a member 
of the Stock Exchange firm of Hollister & Babcock of;New 
York, which was dissolved some years ago, died on June 1. 
Mr. Babcock was a native of this city and a graduate of 
Columbia in the class of 1868. He was seventy years of 


~ _e 

The Morris Plan Insurance Society of New York began 
operating last November. At the end of December its 
policies were being sold by the New York Morris Plan Com- 
pany and four others. To-day, we are advised, fifty Mor- 
ris Plan companies have adopted this plan of industrial- 
insurance, and it is in operation in twenty States. Before 
long it will probably be installed in all of the Morris Plan 
companies in the United States, now exceeding 100 in num- 
ber. More than 8,000 policies have been written, for over 
$1,100,000 insurance. The society’s policies usually cover 
a term of one year, to protect loans made on the Morris Plan. 
If the debtor who has insured dies before his obligation is 
discharged, his debt to the lending company is paid by the 
insurance society, and the amount he has already paid 
toward the liquidation of his loan is refunded to his family. 
Borrowers have been quick to adopt this inexpensive means 
of protecting both their co-makers and families. The one 
hundred Morris Plan companies throughout the country 
did their share in distributing the third issue of Liberty 
Loan bonds among small investors. The New York and 
Los Angeles companies sold $100,000 each and the Chicago 
company $195,000, while the New Haven company—hand- 
ling the installment accounts for all the local banks—dis- 
tributed $825,000 worth of bonds among 15,000 subscribers. 








The Mechanics & Metals National Bank of the City of 
New York is distributing a 60 page booklet on acceptances. 
This is the latest of a series of booklets and pamphlets that 
have been published by New York financial institutions to 
educate the business people of America in the use of this 
form of credit instrument in both domestic and foreign 
trade. 

——@-—— 


William Harkness, Vice-President of the Kings County 
Trust Co. of Brooklyn, died in that city on June 8, aged 
seventy-seven years. Mr. Harkness was actively identified 
with a number of financial institutions of both Brooklyn 
and New York and prominent in educational and civic 
affairs of the former city. 

es 

At a meeting of the directors of the Bank of Long Island, 
Queens Borough, on June 5, it was voted to give the em- 
ployees of the twelve branches of the bank (all ‘located in 
the Borough of Queens) additional compensation at the 
rate of 5% of their annual salaries for the current six months 
to meet the high cost of living. More than 150 employees 
will participate in the distribution which is the first bonus 
for this purpose to be given by the bank. The semi-annual 
statement of the institution presented at the same meeting 
showed deposits of over $15,600,000 or an increase of $4,- 
000,000 over the corresponding date last year. The capital 
of the bank is $900,000 with surplus and undivided profits 
of $659,200. The usual semi-annual dividend of 5% was 
declared. During the Third Liberty Loan campaign the 
Bank of Long Island alone received subscriptions, aggre- 
gating $4,816,900 or more than the full quota of the entire 
Borough of Queens. 





Dudley 8S. Silsby has become Assistant Cashier of the 
Holyoke National Bank of Holyoke, Mass. Mr. Silsby was 
formerly Assistant Cashier of the First National Bank of 
Bangor, Me.; he relinquished that post to organize the 
Limestone Trust Co. at Limestone, Me. He was Treasurer 
of this company until going to Holyoke. 

a 

At the last meeting of the Board of Governors of the 
Philadelphia Stock Exchange on June 5, Charles H. Bean, 
formerly Vice-President, was elected President to succeed 





the late Frederick T. Chandler. At the same time John W. 
Sparks was elected Vice-President in lieu of Mr. Bean and 
Isaac T. Starr, Heatly C. Dulles and Edward Brylawski 
were elected governors to fill vacancies in the board. Mr. 
Bean, who is head of the firm of Charles H. Bean & Co. of 
Philadelphia, has been an active member of the Exchange 
since 1898 and was re-elected Vice-President in March of this 
year. Mr. Sparks is senior member of the firm of J. W. 
Sparks & Co. and joined the Exchange in 1899. 





Albert C. Ochrle has been elected a director of the Colum- 
bia Avenue Trust Co. of Philadelphia. 





In accordance with a resolution adopted by the directors 
of the Philadelphia National Bank of Philadelphia on June 
11, the stockholders have been called upon to meet on July 
12 to authorize an increase in the capital; it is proposed to 
raise the capital from $1,500,000 to $3,000,000 through the 
issuance of 15,000 shares of new stock, which will be disposed 
of at not less than $200 per share at such time and upon such 
terms as may be determined by the directors. In a letter 
to the stockholders on June 11, President Levi L. Rue says: 


Your directors believe that the rapid increase of the business of the bank, 
especially during the past few years, makes the increase of its capital most 
desirable in order that it may continue to serve its clients acceptably and 
extend adequate banking facilities to the business community. 

If the stockholders at such meeting shall authorize the increase, the 
amount of the increase, being $1,500,000 or 15,000 shares, will be offered 
at $200 per share to the stockholders of record at the close of business on 
July 12 1918 for subscription and payment ratably in amounts equal to 


their respective holdings; such subscription and payment to be made on 
or before Aug. 1 1918. 


If the increase shall be so authorized, an assignable subscription 


warrant for your ratable proportion thereof will be mailed to you shortly 
after July 12 1918. 

It is expected that the present annual dividend of 16% will be maintained. 
It is planned to pay an interim dividend of 4% Aug. 1 to equalize the divi- 
dend disbursement upon the present and new stock and to pay a second 
dividend of 4% Nov. 1 on both the present and new stock. Thereafter 
dividends will be paid semi-annually May 1 and Nov. 1. 


The Oxford National Bank of Frankford, Pa. (whose 
organization with capital of $100,000 we referred to in our 
issue of Feb. 2 1918) was opened for business on June 6 
in a newly erécted building at the corner of Frankford 
Avenue and Overington Street. The banking rooms are 
finished in mahogany and are equipped with the latest 
bank fixtures. The officers of the new bank are: A. E. 
Margerison, President; J. Harry Schumacher and John 
Walton, Vice-Presidents and Bernard E. Effing, Cashier. 
In the evening of June 6 the officers and directors held a 
reception. The capital of the bank is in shares of $50 each. 
The institution starts with a surplus of $10,000. It already 
has deposits of $262,000. 


email 

The proposal to change the name of the “German National 
Bank of Allegheny’’ to the ‘“‘National Bank of America at 
Pittsburgh” was ratified at the meeting of the stockholders, 
held on May 31. The intended change was referred to in 
our issue of May 18. The bank opened for business under 
the new corporate title on June 1 1918. 

asada 

At a meeting of the stockholders of the Germania Savings 
Bank of Pittsburgh on June 5 the recommendation of the 
directors that the name of the institution be changed to the 
Citizens Savings Bank of Pittsburgh was adopted. The 
personnel of the bank will be the same as heretofore. 





At a regular meeting of the Baltimore Commercial Bank 
on June 6 Alonzo I. Merritt, of the commission firm of C. N. 
Merritt & Bro., was elected to the board of the bank. 





At a meeting of the stockholders of the Drovers’ and 
Mechanics’ Bank of Baltimore on June 4 Heyward E. 
Boyce was elected to the board. Mr. Boyce was on April 9 
chosen Vice-President of the bank as noted in our issue of 
April 13. 


Semele 

On May 8 the Ohio State Superintendent of Banks granted 
permission to the Pearl Street Savings & Trust Co. of Cleve- 
land to increase its capital from $200,000 to $600,000. As 
stated in these columns in our issue of May 4, a merger 
of the Pearl Street Savings & Trust Co. and the Lin- 
coln Savings Bank of Cleveland is expected to go into 
effect on July 1. 


—— 

The Ohio State Superintendent of Banks on April 23 
granted permission to the German-American Bank of Port 
Clinton, Ohio, to drop the word ‘“‘German”’ from its title, 
the name becoming the American Bank. 


Ss 
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An inerease of $75,000 in the capital of the People’s Say- 
ings & Trust Co. of Akron, Ohio, was approved on April 4 
by the State Superintendent of Banks, raising it from 
$125,000 to $200,000. 

The Commercial Savings Bank & Trust Co. of Toledo, 
Ohio, on May 26 applied for admission to the Federal Re- 
serve System. 





A change in the name of the German-American National 
Bank of Aurora, Ill., to the American National Bank of 
Aurora, has been approved by the Comptroller of the 
Currency. 

————— 


The approval of the Comptroller of the Currency has been 
received to change the name of the German National Bank 
of Weatherford, Okla., to the Liberty National Bank of 
Weatherford. 





The following changes have been made in the State 
National Bank of Oklahoma City, Oklahoma. Prentiss 
Price has become active Vice-President in the place of W. M. 
Bonner, resigned. George L. Cooke, formerly Cashier, 
was elected Vice-President of the bank and J. Arthur Wil- 
liamson, formerly Assistant Cashier, was elected Cashier. 


——oe-——_ 


A new banking institution, to be known as the City Bank 
& Trust Co., is being organized in Norfolk, Va., and will 
shortly open for business. The new company, which will 
have a capital of $100,000 with an authorized maximum 
capital of $200,000, will do a day and night business and in 
this respect, it is said, will fill a long felt want in a maritime 
city such as Norfolk with a large portion of the population 
unable to do their banking in the day time. The City 
Bank & Trust Co. will begin business in temporary quarters, 
but later is to be located in the uptown section of Norfolk 
near the corner of Charlotte and Granby Streets. The 
officers of the new company are A. F. Cathey, President; 
J. B. Morgan, First Vice-President; T. R. Upton, Second 
Vice-President; J. A. C. Groner, Secretary and Walter 
Dusch, Treasurer, and the directors A. F. Cathey, J. B. 
Morgan, J. A. C. Groner, Walter Dusch, William T. Hig- 
gins, Fred C. Abbott, T. R. Upton, S. B. Stanfield, Leon 
Steele, R. T. Lipscombe, Arthur C. Odenhal, L. H. Thomp- 
son, Arthur Depue, I. C. Woodford, Robert C. Hogue 
and W. B. Shafer, Jr., all of Norfolk. The company will 
have a surplus of $20,000. Its stock will be in shares of 
$25 each. 

—_+——_ 

A charter for the Liberty National Bank of Roanoke, 
Va., capital $100,000, has been issued by the Comptroller 
of the Currency. The proposed institution was previously 
referred to in our issue of March 30. 

J. Haughton James, President of the real estate firm of 
James & James, Inc., of Wilmington, N. C., has been elected 
President of the Citizens Bank of Wilmington, N. C., su 
ceeding H. F. Wilder, resigned. Mr. Wilder, whose resig- 
nation was due to his desire to devote more of nis time to 
his real estate and insurance business, will be identified 
with the bank as First Vice-President. T. E. Sprunt is 
Second Vice-President and H. W. Wells, Cashier. Besides 
his real estate business of which he will continue to be the 
active head, Mr. James is a director of the Home Savings 
Bank, the Community Savings & Loan Co. and the Orton 
Building & Loan Association. His banking career started 
when as a boy of fifteen he entered the Atlantic Bank of 
Wilmington; four years later he was elected Cashier of the 
Bank of Whiteville, N. C., and after leaving there returned 
to Wilmington as Teller of the Murchison National Bank. 

ieueacinae 

J.C. Chidsey, formerly an Assistant Vice-President of the 
National City Bank of New York, has been elected a Vice- 
President and Director of the Houston National Exchange 
Bank of Houston, Tex., and entered upon his new duties 
on June 1. Mr. Chidsey has had a long and varied ex- 
perience in banking. Before his connection with the Na- 
tional Cit Bank he was for six years Chief Bank Examiner 
for the Eleventh Federal Reserve District. 

——_e——_ 

Max Mierson, formerl’ President of the A. Mierson 

Banking Co. of Placerville, Cal., on May 22 was elected 


Vice President and Directorof the Seaboard National Bank 
of San Francisco. 





THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 23 1918: 
GOLD. 


The Bank of England gold reserve against its note issue shows an increase 
of £918,285 as compared with last week’s return. 


CURRENCY. 


It has been reported by the *“Times” correspondent in New York that 
United States is giving Greece a credit of 250,000,000 francs (£10,- 


In Lacs of Rupees— A 30. May 7. May 15. 
Ni TR Gin oh ttintnotmeiepanne as r 2 
Skene ee edn 
Gold coin and bullion in India_----"--"7"" 22: ; * 
Gold out of India_.....22-2 2 = 45 23.45 me Hf 


The stock in Shanghai on May 18 consisted of about 31,700,000 ounces 
in sycee and $16,200,000, as compared with about 32,150,000 ounces in 
sycee and $15,800,000 on the 11th inst. 

Quotations for bar silver, per ounce standard: 





PB + SESS eA Penne see c.48%d. Ds ih icc ecenioaep icin c.48%d. 
| Eg. RRRRSR Pe ee eae eae 48 4d. —-_ si seal aba daar bx tschion pea ee kein 48d. 
NE Mien wus dive halt caricent 48%d.|Bank rate................_.-- oe 

Bar gold, per oz. standard_-77s. 9d. 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is the same as that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, June 8. June 10. June 11. June 12. June 13. June 14. 
Week ending June 14. Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz_......-..-- d. 48% 48% 48% 48% 48% 48% 
Consols, 244 per cents.....- Holiday 56 56 56 56 56 
British, 5 per cents......-- #4 93% 93% 93% 93% 93% 
British, 434 per cents_..._-. sas 99% 99% 99% 994 9944 
French Rentes (in Paris)..fr. Closed 66.00 66.00 60.00 60.00 60.00 


WI i ia 's-iniscermniailcin fr. “ 88.05 88.05 88.05 88.05 -..... 
The price of silver in New York on the same days has been: 
Silver in N. ¥., per os_.cts. 993 993% 99% 9936 99% 9934 








TRADE AND TRAFFIC MOVEMENTS. 


LAKE SUPERIOR IRON ORE SHIPMENTS.—The 
shipments of Lake Superior iron ore during May 1918 
amounted to 8,792,231 tons, establishing a new record for 
shipments during that month. The latest shipments exceed 
those for the same month last year by 2,508,619 tons and 
those for the month of May 1916 by 342,651 tons. The ton- 
nage moved up to June 1 1918 totaled 9,028,101 tons, being 
an increase of 2,532,957 tons, or 39%, over the amount moved 
up to this time last year. The “Iron Trade Review” states 
that “‘Boats are receiving good dispatch and the movement 
continues heavy.” 

Below we compare the shipments from the different ports 
for May 1918, 1917 and 1916, and for the season to June 1. 











M to June 1 

Port— 1918. 1917. 1916. 1918. 1917. 1916. 
Escanaba....tons. 655,495 1,105,086 1,045,186 Only 1,295,493 1,443,400 
Marquette........ 495,043 98,048 561,555 the 98,048 614,813 
oe | GE 893,147 732,951 955,041 total 732,951 1,102,893 
Superior.........- 2,088,029 1,383,294 1,722,341 is 1,404,419 1,933,681 
ee 3,055,083 1,765,683 2,671,044 availa~ 1,765,683 3,209,325 
Two Harbors. .-.-- 1,600,434 1,198,550 1,494,413 __ ble. 1,198,550 1,803,879 

ete it es 8,792,231 6,283,612 3,449,580 9,028,101 6,495,144 10,107,991 


UNFILLED ORDERS OF STEEL CORPORATION.— 
The United States Steel Corporation on Monday, June 10, 
issued its regular monthly statement showing unfilled orders 
on the books of the subsidiary corporations as of May 31 1918 
to the amount of 8,337,623 tons. The amount on April 30 
1918 was 8,741,882 tons, compared with which, therefore, 
the current figures show a decline of 404,259 tons. The un- 
filled tonnage at this time last year amounted to 11,886,591 
tons, contrasted with which the latest returns record a shrink- 
age of 3,548,968 tons. The latest total is the smallest since 
Feb. 29 1916. Less significance appears to attach to these 
i than in former times, since so much of the Corpora- 
tion’s business is for Government account, and it is suggested 
that some of the private orders are being canceled, owingjto 
inability to fill them. mae bd 
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In the following we give the comparisons with the previous 
months. 


Tons. Tone. Tons. 
May 31 1918.. 8,337,623|Sept. 30 gage ae Jam. 31 1913_..7,827,368 
= 30 a? 8. ,741,882 Aug. 31 1915_..4,908,455|Dec. 31 1912...7.932,164 
Mar. 311 9,056,404\July 31 1916. 4/928, 540 Nov. 30 1912...7,852,883 
Feb. 28 i918 9,288,453|\June 30 1915...4,678,196 . B81 1912...7,594,381 
Jan. 31 1918_. 9,477,853|May 31 1915_..4,264,598 . 30 1912_._6,551,507 
Dec. 31 1917. 9,381,718 30 1915...4,162,244|Aug. 31 1912...6,163,375 
Nov. 30 1917.. 8,897,106)Mar. 31 1915_..4,255,749\July 31 1912..-5,957,073 
Oct. 311917. 9,009,675) Feb. 1915_..4,345,371|June 30 1912...5,807 
Sept. 30 1917_. 9,833,477|Jan. 31 1915_..4,248,571|May 31 1912...5,750,986 
Aug. 31 1917__10,407,049|Dec. 31 1914_..3,836,643|April 30 1912...5,664,885 
31 1917... . 30 1912. ._5,304,841 


1914_._3,324,592|Mar. 31 
Feb. 





31 1914__.3,461,097 29 1912._.5,454,201 
. 1914. ..3,787,667|Jan. 31 1912_..5,379,721 
. 31 1914...4,213,331|/Dec. 31 1911.--5,084,7 
31 1914_..4,158,589 ¢ 30 1911..-4,141,958 
30 1914...4,032,857 31 1911---.3, 
31 1914_..3,998,160/Sept. 30 1911_--3,611,315 
1914__.4.277,068|Aug. 31 1911__-3,695,985 
31 1914_..4,653,825 31 1911_.-3,584,088 
1914._.5,026,440|June 30 1911---3,361,087 








31 1914...4,613,680|May 31 1911...3,113,154 
31 ---4,282,108|April 30 1911.--3,218, 

1913_..4,396,347|Mar. 31 1911_.-3,447,301 
31 1913...4,513,767|Feb. 28 1911--_.3, 

. 30 1913...5,003,785\Jan. 31 1911...3,110,919 
31 1913--..5,223,468 . 81 1910__-2,674, 
31 pa ye Nov. 30 1910_.-2,760,413 
30 1913_..5,807,317 . 31 1910...2,871,949 
31 1913_..6,324,322|Sept. 30 1910__-3,158,106 

April 30 1913...6,978,762|Aug. 31 1910_.-3,537,1 
1 sp gp ys a 31 1910...3,970,931 


Mar. 3 
31 1915_.-6.165, 452'Feb. 28 1913...7.656.714 ‘ 


Gommercial andDriscellaneousDews 


GOVERNMENT REVENUE AND EXPENDITURES. 
—Thro arden ny a nmap nees eae ce me we 











are enabled to place hefore our readers to-day the details of 
Government receipts and disbursements for y 1918 and 
1917 and for the eleven months of the fiscal wants 1917-18 
and 1916-17. 

Receipts. May 1918. May 1917. 11 Mos. ‘17-18. 11 Mos. "16-17 

Ordinary— 

OUND Ssceced 0.5 19,925,707 28,660,149 162,399,594  207,264,04 
Internal revenue: 








profits tax_..._._. .104,796 107,601,090 527,358,407 164,450,947 
Be es 135,081,929 50,009,779 767,975,849 392,682,950 
Miscellaneous revenue. »254,973 11,361,950 269,696,128 68,745,093 
Total peta akilnltnine 594,367,405 197,632,968 1,727,429,978 833,143,038 
TORE, DGk. daccccicss 378,706 634,421 5,380,873 5,456,599 
ist Liberty Loan bonds. O30: scacceuen 520,410,897 _...-....- 
2d Liberty bonds_ ED cSiesdnae 3,807,952,1638 _....... 2 
3d Liberty Loan bonds.2,483,984,631 -......... 2,588,784,294 _......... 
Certifs. of ie 938, 403,205,000 7,781,904,000 718,205,000 
War Sav. & Thrift st’ps. 657,956,640 -......... VEEL OOS cwwcssecsa 
Postal Savings bonds... ..........  ---.-.-..-- 940 1,794,660 
Deposits for the purch’se 
of 1-year Treas. notes 
(Sec. 18, Fed’l Res’ve 
Act, =¢ De Skibabaneks >: ‘sabiawnun 19,150,000 4,390,000 
of national bank notes 
— Fed’l Res’ve bank 
notes (Acts of July 14 
*90 and Dec.23 *13)_- 1,294,343 313,495 8,028,393 36,852,208 
TOU acckrcsncnckds 2,867 201,364 


Grand total receipts. ..3,461,947,475 


Disb ts 





403,518,495 14,976,092,593 761,241,867 
SO 
601,785,884 16,708,903,444 1,599,841,505 
—— es 











Or. 
Checks & warrants paid 
(less bals. repaid, &c.)1,012,048,048 112,139,317 6,491,561,719 884,569,142 
Int. on public debt paid 56,154,979 ,963, 118,909,700 22,761,935 
TE iii ---~-1,068,203,027 114,102,810 6,610,471,419 907,3001,077 
Canal: Checks 
paid (less balances re- 
* PEE Pa ae 1,103 ,627 2,030,451 17,079,817 18,863,064 
Purchase of obligations 
of foreign Governm'ts 424,000,000 407,500,000 4,495,329,750 607,500,000 
Purchase , oft Fed’l Farm 
Re TAREE. ondwnsdvns 60,410,000 _... 2 
interest..... POE. . wkeecasond Seeseee - Seco eeccnuk 
Payment for West In- 
cddepnas enestibees.. andvecenon,  -endaadabn’ 25,000 
Subscription to stock of ey 
Si archaea DOOD RG. iccieincd 8,880,315 
WORE dis cccceme dae 439,992,207 412,462,746 4,573,657,350 660,243,379 
Bonds, 
notes & certs. retired _1,398,137,989 20 5,130,670,928 15,529 
One-year Treasury notes 
redeemed (Sec. 18, 
Fed’! Res’ve Act, ap- 
Se SEs Stnecwccsé dbucccabde 27,362,000 4,390,000 
National bank notes and 
Federal Reserve bank 
notes retired (Acts of 
July 14 1890 and Dec. 
BS WO idk te seca 1,266,455 3,291,287 20,435,000 37,706,753 
POE vii tien 1,399,404,444 


Grand total disburse’ts_2,907,599,678 529,856,843 16,362,596,697 1,609,686,737 


Excess of total receipts 


3,291,287 5,178,467,928 42,112,282 




















over total disburse’ts. 554,347,797 71,929,041 346,306,748  .........- 
Excess of total disburse- 

menteover total re’ pth accccccces | cenwcencse: 8 es eteensns 9,845.232 
M@ National Banks.—The following information 


national banks is from the office 
Treasury Department: 8 Siem Gime 


Currency, 


the Comptrolics of the 
eee 


SSM WETAPPLICATIONS FOR CHARTERS MBBS 


For 
The 


tion of national banks: 
National Bank of Avoca, Minn. * Capital 


To succeed the Avoca State 
For conversion of State banks: 


The 
The First N 


p bmneed page of ¢ the Stock Growers Bank, 


, Avoca. 


National Bank of Garden Grove, Cal. Oapital 
ae sf Se 


of Garden Grove. 


Bank 
ional Bank of Walden 


Colo. 


Walden.” 








CHARTERS ISSUED. 


National Hank of Perryville, Maryland. 
The Liberty Nati ee Soe of Roanoke, Va. 





CHARTERS EXTENDED. 
TTS tnt tee aainal Bank of Durant. Okla 


until close of business 
The First National Bank of of Mishawaka, = on June 8 Bs 
Charter extended until close of business on June 10 1938. 
CHANGES OF TITLE APPROVED. 
The e German American National Bonk Et Anger, Ill., to 
The American National Bank of 
TL» German National Bank of Wonthorfoni. Okia., to 
“The Liberty National Bank of Weatherford.” 


Canadian Bank Clearings.—The clearings for the week 
ending June 6 at Canadian cities, in comparison with the 
same week in 1917, show an increase in the aggregate of 












































1.2%. 
Week ending June 6. 
Clearings at— : a 
Inc. or 
1918. 1917. ¥ 1916. 1915. 
Canada— $ $ % $ $ 

oe 86,498,796; 93,038,602} —8.1| 73,485,382) 50,435,501 
MOD esiccckuacckan 65,655,472| 58,788,191| +15.1) 51,892,167) 47,596,060 
Ee 40,873,605; 49,117,705| —16.8| 33,492,174; 22,819,221 
Vancouver ,850 7 455| +28.4| 6,683,624) 5,729,049 
+22.8| 5,603,478} 4,753,945 
+1.2| 4,431,553) 3,702,817 
+213.6| 2,805,860) 2,009,482 
+2.4| 4,122,456) 2,919,657 
—9.7| 4,023,429) 2,997,375 
+4.0| 2,106,429) 1,545,954 
—1.7} 2,136,436) 1,732,986 
+21.8; 2,021,649} 2,290,198 
+21.2| 2,072,759; 3,419,009 
+1.2| 1,841,080} 1,536,573 
+15.0 837.9131 484,800 
+10.1; 1,011,813 801,576 
8 +21.2 812,224 544,228 
Lethbridge _........._. 779,711 816,913) —4.5 448,131 »238 
Brantford ............. 53,836 5,679| +14.1 721,040 591,546 
Fort William_......___ 691,364 747,897| —7.5 554,921 517,754 
New Westminster___.__ ,500 ,631) +39.5 188} 296,993 
Medicine Hat__.....___ 7 —22.5 313,846 446 
Peterborough. ......... 669,925 611,120 9. 553,650 516,597 
Sherbrooke............ 847,439 764,479) +10.9 653,391) -~...--.. 
EEO 731,189 764,620; —4 594,230) -........ 
Total Canada__.....- 257 ,891,167'254,897,759' +1.2 203,226, 157,792 005 














Auction Sales.—Among other securities, the foll 
not usually dealt in at the Stock pee. were recently 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. ‘Muller & Sons, New 


Shares. Stocks. Per cent.| Shares. Siccks. Per cent. 
4 Globe & Rutgers Fire Ins_.826 2,038 Int. Mot. Truck ?— lst pf.51 


ork: 


1 Hutchins Securities, pref__ 100 300 Hud. & Man. RR. com.... 2% 
375 Bklyn. City RR., $10 each 428 Louisiana Oil & Ref., com. 
13 per sh. $9 per sh. 
28 C.G.Gunther’sSons,ist pf.. 40 
5 Intertype Corp.,com.$10% per sh | Bonds. Per cent. 
150 First Nat. Bank, Milwaukee $1,000 Bklyn. C. & Newtown RR. 
with rights under agree- cons. ist 5s, 1939.......... eae 
ment Feb. 25 1911.._... 150 $5,500 M: 
115 The Del Norte Co., Eau 3% paid on $5,000 and 12% paid 
Ciatre, Wit... necksnsas 50 GR GWG endive stdensvansabied $160 lot 
10 Niles-Bement-Pond, 6% pf. 95 $5.0 000 Passaic Steel ist 5s, 1925, 
80 Throggs Neck Realty rath 25 certifs of deposit...........- $114 lot 
100 Dixie Gas, $10 each...$3 per sh.| £100 Ecuadorian Corp., Ltd. Ist 
24,468 Alta Montana Mg., $5 ea_$630 lot| debenture 6s8.........-....-. $105 lot 
By Messrs. Millett, Roe & Hagen, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
4 American Linen............. 100 30 Draper Corporation.......... 113 
10 Springfield Street Rys., pref... 33 2 The Fairbanks Co., pnt ESE: 90 
10 Waltham Watch, pref........ a7 15 Merrimack Chemical... -..-. 104-105 
2 Hood Rubber, pref.....-..-- 
By Messrs. R. L. Day & Co., Roches 
Shares. Stocks. $ per sh.| Shares. $ per sh 
20 National Shawmut Bank....-. 194%! 10 pe ny sce as hth hinted ts 123 
® Warr Alpaca... ....c«ssscvtece 1704%)| 25 Bausch Mosh. aie pref..... 45 
10 Edwards Manufacturing....-. 71% 5 Plymouth Cordage........... 206% 
2 Merrimack Mfk., com........ 7 25 Merrimac Chem., $50 ee 
2 Naumkeag Steam Cotton 50% 10 Draper Corporation.......... 114% 
paid receipte.......--..- 105 flat 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
1,361 St. Petersburg Invest., pref... 15c. 1 Philadelphia National Bank.460 
60 St. Petersburg Transport’ ~ e 3 Germantown Trust......... 225 
100 Central Land & Title......-. 10 Guarantee Trust & 8S. D_...124% 
40 Pinellas Peninsula Land... is 1 2d & 3d Streets Pass. Ry._.. 
93 Johns Pass Realty..-..--..--- 4 Associated Gas & Elec., pref. 7% 
15 Boca Clega a mens iiinne ‘3K 12 United Gas & Elec., 2. 
La Plaza Development-....-- cent, 
% Corn Exchange Nat. sani 74003 $5,000 Colon Gas Ist 6s, 1935... 40 


$5,000 Lincoln Gas & Elec. Light 

ist Ge, 19063 5. .ccicndsrtncarn 70 
$2,000 Amer. Pipe Mfg. coll. tr. 5s. 4534 
$2,000 Western States Gas & Elec. 


6 Internat. Lumber & Devel_.$13 lot 
11 Farmers & Mech. Nat. Bank.175 

2 Bank of North America..--.- 245 
12 First Nat. Bank, Phila.....- 220 
25 Girard National Bank.-_.-- 350 

9 Nat. Bank of CTR, | 


$50 eac’ 
10 Continental-Equit. Tr., $50 
each 





6s, 
$16,000 old Lick Run Coal & Coke 
“Ist 6s, 1944; Apr "18 coupon ..$150 lob 


— 


86 








DIVIDENDS. 
The pitoving shows all the dividends announced for the 


rtant corporations. 
future by large oF im portent od te tales, 




















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
, ordinary $1.50\June 29| Holders of rec. June 17 
FR cy, eoaeieceeettonee 1 S0|Aue. 28| Holders of fe July 20, 
hanna....- ° 

Alghens Wate agen] $y, [iy 1) Molde of Fee. gune 340 
& Santa Fe, omeos ug. és a 
Sena ct ama Sapa i He, NP ce" 50c.|July 1] Holders of rec. June 19a 
Boston & Albany (quar.)...-.-----.-- 2% |June Holders of rec. May 31a 
Boston & Lowdll....--<ccecescecceeee 4 July 2) Holders of rec. May 25a 
Buffalo & Susquehanna, preferred...... *2 June 29|*Holders of rec. June 15 
Canada Southern. ...-...------------- 1% |Aug. 1) Holders of rec. June 284 
Canadian Pacific, com. (quar.) (No.88)| 24 |June 20) Holders of rec. June ia 
Chesapeake & Onlo....-.------------ 2 jJune 29) Holders of rec. June 7a 
Chicago Burlington & Quincy (quar.)..1 2 June 25! Holders of rec. June 194 
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Books Closed. 
Days Inclusive. 


Name of Company. 


gf 


Books Closed. 
Days Inclusive. 





Railroads (Steam) Concluded. 
ndtana; Loutsrille 


Detrott River Tunnel... 
Fonda Johnstown&Gloversv.,pref. (qu.)} 
Greene RR 


poseeene RR. of N. Ean G ) 
Lehigh ey, com, and pr 
Little Schuykill Nav., RR. & Coal..-- 
Mahoning Coal RR., common 


Essex 
New York Central RR. (quar.)..-------- 
New York & Harlem, com. & Pref__-_- 
New York Lackawanna &Western (quar.) 
Norfolk & Western, common (quar.)--. 
Northern Securi 


Pittsb. Ft. Wayne & Chic., reg. gu. (quar.) 
Spectal guaranteed (quar.) 

Reading Company 2d pref. (quar.)-_--- 

See & ree. 


Service, com. & pref. (monthly) -- 
Common (payable in common stock) - 


Duluth-Superior Trac. ,com aa (qu.) 

Eastern Teras Elec. Co., com. ee 
Preferred (No. 13) 

El Paso Electric Co. = ar —< ) (No.28) 

Ei Paso Eiec. Co., pref. WN 

Ilinots Traction, pr 


Indianapolis Strest = 
Louisville Ry. (quar.)........-.---..- 
Manhattan Bridge ee ‘wait 
Mantla Elec. RR. & aa oe 
Monongahela een 

Preferred 


; . (quar.) 
oaquin , pref. (qu.)(No. 14) 
Spring’d (Mo.) Ry-&L. .»pt.(qu.) No.14) 


Utah Power &Light, pref. (qu o. 8 No. 22) 
Wash. Balt. & Annap. Elec (qu) 
Preferred 


quar.) 
Chatham & Phentz is Madioned Goaar> inaliiehae 
ae ee Seas tener) sch sh ceshaheaniai 





| 


SEK" S 


cna Ce anienlan 
x & KAKRKAKK 


~=% 


coe 
“> 
eR MESERR EERE 


fat bet bt Pt dt tt 


Benn 

33 jeKRK 
Ssoccepeses 
GGGSRSSEES 


Pt pet hk CD mt tt bet bt et bet et 


3° 
RRRERK KRKK KKK 


gGGgee 


ee 5 
RS Re 





seagecee 
Brno ko 0ORo Se ee 


ge 





tes et BB 0 BB pp et at tpt tt 


Holders of rec. June 19 

Holders of rec. June 14a 
Holders of rec. June 14a 
Holders of rec. June 284 
Holders of rec. June ia 
Holders of rec. June 20a 
Holders of rec. June 15a 
Holders of rec. July 64 
Holders of rec. June 10a 
Holders of rec. June 15a 
Holders of rec. June 144 


Holders of rec. June 15a 
*Holders of rec. June 284 


age gee 8 
gga°se3°3 
PekSesess 


HEE 
822888 


tt pet et pet CD 


esa" 


PEELE 


eaoe]=2 f= 


FETE TEE 
g2agegae°5 


eee ee 


ee 
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at 
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bt 
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Te 29| Holders of 


EE 
: omnes bob 
lees 


Tt 


Fe 
33 


gaeeeee 2 ggggggeaegescagggggggasa aagagasgagaasasg 


inl 


June 1 
Holders of 


B= SREBB.R 


ceESeEEE BEE EBESESEEE PREEEEESEEEEEEESEEEEESEESEEEESESEEEEE EEE ceEEEEeES 
Geeecees G55 EGEEESESE ESEEEEGEEEESSceeesesccce sss g 


92229233 252 geggee*s 
gEESHEZ 


SERRE 
TD 
geaeseecegd 


- 
i 
g 
a 
F 
F 


= 
& 
a 
g 
g 
a 
g 
4 


Holders of rec. June 21 
Holders of rec. June 21 
Holders of rec. June 14a 
Holders of rec. June 134 
Holders of rec. June 13a 
Holders of rec. June 20 
Holders of rec. June 154 
Holders of rec. May 31a 
Holders of rec; June 5a 
Holders . June 17 


A 
_ 
«J 


of 
of 
of 
of 
of 
of 
of 
of 


$93222383 


$32°%333993325555° 
PH THA HTH Eee 
BSS SCS E EET ETO OMS so SgETe 





Miscellaneous (Continued). 
American Woolen, coomon (quar.).-..- 


Avery Company, se Ce 
Baldwin Locomotive, preferred 


Preferred (quar.) 
Belding Paul Corticelli,Ltd.,pf.(No. 14). 
Beli Telephone of Canada ) 
Bethlehem Steel 


7% preterred (quar 

Billings & Spencer Co. hp Saepanpas 
Extra 

Blumenthal (F.) Co., common (quar.)-_- 


Buckeye Pipe Line i 

Bucyrus Company, pref. ( quar.). 

Buffalo General suaoute = qu) (No. - 
California Packing 


quar. 

Canadian Crocker-W heeler, Lid. ,com. (qu.) 
Preferred (quar .) 

Canadian Fairbanks-Morse, preferred... 

Canadian eral Elec., com. (quar.).- 


Celluloid Co. (quar.) 
Centennial Copper ——e (qu.) (No.3) 
Central Agutrre Sugar Cos. (quar.) 





oun 
Chino Copper Co. (quar.) Pe SOG 
Cincinnats & Suburban Bell a (qu .) 


Cleveland Aiionatic Machine, pref. (qu.)- 
Cluett, Peabody & Co., Inc., pi. (qu.) 


Colorado Power, preferred (quar.) 
Columbia Graphop.Mfg.,pf.(qu.) (No.1) 
Pow., pref. F 


rpet. 
Crucible Steel, pref. (quar.) (No. 63)-- 
Cuba Cane Sugar, preferred (quar.) 
Sugar, common (qu.)- 





momeene. Neem. No. 50) Gees 
Storage tery, com.&pt. u 
my mp wy he ph A 


* 
bt 
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wR RRR 
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— ~ be 
AO + FON a, POP OTOY Teper papeyerey ays 


June 15 to June 26 


Holders of 
Holders of 


Holders of rec. May 31 
*Holders of rec. June 20 
Holders of ree. June 20a 


rec. 

Holders of ree. July 31 
June 20 to June 30 
June 20 to June 30 


*Holders of rec. June 20 
Holders of rec. July 264 
Holders of rec. June 10a 
Holders of rec. June 14a 
Holders of rec. June 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 10a 
Holders of rec. June 10 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 184 


*Holders of rec. + 
Holders of 


E 


momo 
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gee 
reeeeSSae SBEE~-BESrsogaoraaSppEsa 
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= ne See 
Per When Books Closed. Per When Books Closed. ‘ 
Name of Company. Cent. | Payable Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded). ‘ 
Goodrich (B. F.) Co., common (quar.).| 1 Aug. 15| Holders of rec. Aug. 2a ne. Dodge Corporation (quar.)......| 2% |June 28) Holders of rec. June 18@ 
Preferred (quar.) _................ 1% \July 1) Holders of rec. June 21a | #zira -_.______. 34% |June 28 Holders of rec. June 184 
Grasselli Chemical, com. (quar.).......| 134 |Jume 29} Holders of rec. June 15a Philadetpiiia Electric (quar.)_........- 43%c|June 15} Holders of rec. May 22a 
Common (extra)..... ...... -.-| 2  |Jume 29| Holders of rec. June 15a | Pierce-Arrow Motor Car, peak. (quar.)..| 2 |July 1) Holders of rec. June 14a 
Preferred (quar.)..._......._-_.__- 1% |June 29| Holders of rec. June 15a } Pittsburgh Brewing, common___.______- \% |June 15| Holders of ree. June la 
Great Lakes Towing, common (quar.)-.| 1% |June 30) June 16 to June 30 | Pittsburgh Rolls Corp., com.(qu.)(No.1)| 1 July 1} Holders of rec. June 20a 
Preferred (quar.).................. 1% |July 1) June 16 to July 2? Serre Gamer en es ee 1% |July 1| Holders of rec. June 20a 
Great Northern Iron Ore Properties._..| $1 |Jume 27| June 11 to June 27 | Prairie Oi & Gas (quar.).............- 3  |July 31| Holders of rec. June 29 
Guantanamo Sugar (quar.).._......--- $1.25|July 1) Holders of rec. June 18a ge REIT SEITE RE 2 |July 31) Holders of rec. June 29 
Gulf States Steel, common (quar.)__--- 2% |July 1| Holders of rec. June 15a | Provincial Paper Mills, Ltd., com. (qu.)| 1 July 2| Holders of rec. June 15 
First preferred (quar.)........ ----- 1% |July 1)| Holders of rec. June 15a RECON GE oi as 1% |July 2| Holders of rec. June 15 
Second preferred (quar.)_......._.-- 1% |July 1] Holders of rec. June 15a | Quaker Oats, common (quar.)_..____- 3. |July 15| Holders of rec. July la 
Harbison-W: Refract., pf ). --.| 1% |July 20] Holders of rec. July 10¢ Common (extra)__...._........... 1 |July 15} Holders of rec. July ia 
Hart, Schaffner & Marx, Inc., pf. (qu.)} 134 |Jume 29} Holders of rec. Juned18a preiesred (eet). oe 1% |Aug. 31| Holders of rec. Aug. 1a 
Haskell & Barker Car (quar.)_..._..__- $i j|July 1| Holders of ree. June ida | Quincy Mining (quar.)_____._._.____. $2 |June 29} Holders of rec. June 10a 
Helme (George W.) Co., com. (quar.)_.| 2% |July 1) Holders of rec. June 14a Railway Steel-Spring, common (quar.).| 1% |June 29| Holders of rec. June 15a 
Preferred (quar.).................. 1% |July 1| Holders of rec. June 14a Eyemewes Cluat). oe 1% |June 20) Holders of rec. June 8a 
Hercules Powder, common (quar.)....| 2 June 25) June 16 to June 24 Ray Consolidated Sg 73 (quar.)_.._. 75c.j/June 29| Holders of rec. June 14a 
Common. (entra)... sf 2 June 25| June 16 to June 24 | Realty Associates (No. 31)_........._- 3 July 15| Holders of rec. July 56 
Homestake Mining (monthly) (No.526).| 50c.|/June 25| Holders of rec. June 20a Regal Shoe, pref. quar.) (No. 94)_____- 1% |July 1| June 21 to June™30 
Howe , common (quar.)_.....-.-.- i |July 1| Holders of rec. June 15 | Republic Iron & Steei, com. (qu.) (No. 7)| 1% |Aug. 1| Holders of rec. July 20a 
.. .. “Ra 1% |July 1) Holders of rec. June 15 Preferred ( = (No. 59)... _ ...| 1% |July 1] Holders of rec. June 184 
Huntington Devel. & Gas, pref. (quar.)--| 1% |July 1) Holders of rec. June 15 — (R. J.) Tobacco, com. (quar.).._| 93 July 1| Holders of rec. June 21a 
Waants Paee Vane. et 8 |June 29| Junel to June 19 Common Re July 1| Holders of rec. June 21a 
Impertal Tobacco, ordinary_._.....-..- *1% |Jume 27| .---.---------------- PT GUE AOE) oo cease 1% |July 1} Holders of rec. June 2ia 
,Pittsb.,com. (qu.)| 25¢. |Jume 15) June 1 to June 14 | Royal Baking Powder, common (quar.)...| 2  |June 29) Holders of rec. June 15a 
Indian Refining, common (quar.)------ 3 |June 15) Holders of rec. June 1 EUPUIES GUE) 6 os cccaucdencwan 1% |June 29| Holders of rec. June 15a 
eS eae 1% |June 15| Holders of rec. June 1 | Safety Car Heat & a QE Jeccannes *1%4 |July 1)*Holders of rec. June 15 ~ 
Ingersoll-Rand, pawres Se Rae ae 3 July 1) Holders of rec. June 15a | St. Joseph Lead (quar.)_*___-.._-____- 50c. |June 20} June 9 to June 20 
hip (quar.).........--- 2 |July 1) Holders of rec. June 15a | St. L. Rocky Mt Pac. me pref. (qu.)-| 1% lJune 29} June 21 to June.28 
TEER 2 July 1) Holders of rec. June 15a | Savage Arms Corp., common (quar.)...| 13 |June 15) Holders of rec. May 3i¢ 
Int. Harvester of N. J., com. (qu.) (No.34)| 1% |July 15) Holders of rec. June 25a First pref. (quar.)............--... 1% |June 15| Holders of rec. May 31 
International Salt (quar.).....-.-.---- 1% |June 29} Holders of rec. June isa Second preferred (quar.)_......._..- 1% |June 15} Holders of rec. May 31 
International Silver, preferred (quar.)-.| 134 |July 1) June 16 to July 7 | Savoy Oil (quar.)..-_-_-_-_._ LL. 15c. |June 25} Holders of rec. June 15 
Isle Royale Copper Co. (quar. 4 tNo. 10)| 50c.\June 28) Holders of rec. June 8 Sears, Roebuck & Co., preferred (quar.)| 1% |July 1] Holders of rec. June 15a 
Jewel Tea, Inc., pref. (quar.).... . -..| 1% |July 1| Holders of rec. June 20a | Securities Company... _______......-- 2% |July 15| Holders of rec. Junej29a: 
Dept. Stores, pref. )_.-| 1% |July 1) Holders of rec. June 20 | Shattuck Arizona Copper Co.....__._. 25c.|July 20} Holders of rec. June 29a 
Kelly-Springfield Tire, pref. (quar.)...| 144 |July 1) Holders of rec. June 15a UE i x. shin in ntsc tas abiniatn wie dus 25c¢ |July 20| Holders of rec. June 29a 
Kennecott Copper Corporation (quar.)-| 50c.|June 29) Holders of rec. June 7a | Shawinigan Water & Power (quar.)____- 1% |July 10} Holders of rec. June 274 
Capital distribution. .............-- 50c.|June 29| Holders of rec. June 7a | Sherwin-Williams Co.ofCanada,pf.(qu.)} 134 |June 29| Holders of rec. June 15 
Kerr Lake Mines, sed. (quar.)(No. 3)..| 25e. |June 15) Holders of ree. June 1a | Sloss-Sheffteld Stee & Iron, common_...| *6 June 29| *Holders of rec. June 19. 
Kolb ee pref. (quar.) (No. 26)__--- 1% |July 1| Holders df rec. June 15 Preferred (quar.)........-....- ~----| *1% |July 1/|*Holders of rec. June 24 
Kresge ( ) Co., common_._..._._- 2% |July 1) Holders of rec. June 15a | Solar Refining.._.........._.._____. 5 j|June 20| June 1 to June 20 
wbrefesred x ERI 1% |July 1) Holders of rec. June 15a | South Penn Oil (quar.)_......2. 22. 5 |June 29| June 14 to June 30 
Kress (8. H.) “C Co., com.(quar.)(No.1)} 1 Aug. 1) Holders of rec. July 20a | South West Penn. Pipe Lines (quar.)...| 3  |July/ 1| Holders of rec. June 15 
Preferred (quar.)_...__. 1% |July 1| Holders of rec. June 20a | Standard Coupler, preferred_......_.__- 4 June 29} Holders of rec. June 224 
La Belle Iron Works, common (quar.)..| 3 June 29} June 16 to June 19 | Standard Gas & Electric, pref. (quar.)..| 14 |June 15| Holders of rec. May 31 
Preferred (quar.).........-........ 2 June 29| June 16 to June 19 | Standard Motor Construction.._..__- $2 July 15| Holders of rec. June 3 
Lackawanna Steel, common (quar.)....| 14 |June 24| Holders of rec. June i4a | Standard Oil Cloth, common (quar,)..| 1 July 1|*Holders of rec. June 15a 
COO CS 2% |June 29) Holders of rec. June 14a Preferred Class A and B (quar.)__._.| 1% |July 1/*Holders of rec. June 15a 
Lehigh Valley Coal Sales (quar.)_...-_- $2 |July 1)| Holders of rec. June 20 Standard Oil (Calif.) (quar.) (No. 38)_.| 2% |June 15| Holders of rec. May 15 
Library Bureau, common (quar.).-.-| *1 July 1)*Holders of rec. June 20 | Standard Oil (Kansas) (qu.) (No. 46)_-| 3 |June 15) June 1 to June 16 
Preferred (quar.)...............<.- *2 |July 1)*Holders of rec. June 20 I wns sists wishin icinsaecein useable wearcteaasiane 3 |June 15| June 1 to June 16 
Liggett & Myers ‘Tobease, pref. (quar.) 1% |July 1| Holders of rec. June 24a | Standard Oil Oil [Keneneis) (quar.)..| 3 July 1| June i6é to July 1 
Lone Star Gas (quar.)__..........----- 2 June 30} Holders of rec. June 22a | Standard Oil (Nebraska)_.......____- *10 June 20|*Holders of rec. May 20 
Loose Wiles Biscuit, Ist pref. (quar.)..| 134 |July 1) Holders of rec. June 17a | Standard Oil of New Jersey (quar.)_...| 5 June 15; Holders of rec. May 20a 
Lorillard (P.) Co., common (quar.)....| 3 July 1) Holders of rec. June 15a | Standard Oil of N. Y. (quar.)_....___- 3 June 15| May 21 to May 30 
Preferred (quar.)......--..----.... 1% |July 1) Holders of rec. June 15a | Standard Oil (Ohio) (quar.)........_- 3 |July 1} June 1 to June 19 
Mackay Companies, com. i (No. 52)| 1% |July 1) Holders of rec. June 8a TED cs 0 wo nrvsinin-s oni siete isi adhomaeintia 1 j|July 1} June 1 to June 19 
Preferred (quar.) (No. 58)_......-.-- 1 July 1| Holders of rec. June 8a | Standard Parts, preferred (quar.).....-- 1% |July 1| June 21 to June 30 
ee E: EAS EGE OTS 50c.|June 29} Holders of ree. June 7 | Standard Screw, common ............ 6 July 1}! Holders of rec. June 10a 
Manati Sugar, preferred (quar.)__-.. 1% |July 1) Holders of rec. June 15 FRI AQ... cnmnesie need 3  |July 1| Holders of rec. June 10a 
Manhattan Electrical lh ope com.(qu.)| 1 July 1| Holders of rec. June 20a | Stromberg Carburetor of Amer.,Inc.(qu.)| 75¢ |July 1| Holders of rec. June 15 
First and second preferred (quar.)_.| 1% |July 1| Holders of rec. June 20a | Stutz Motor Car of America Inc. (quar. )| $1.25|July 1| Holders of rec. June 24a 
Manhattan Shirt, preferred ( , PPE 1% |July 1] Holders of rec. June 21a | Subway Realty (quar.)_....--...2 222. 1% |July 1| Holders of rec. June 20a 
Marconi Wireless Tel. of Amer.(No. 2)_| 25c. |Aug. 1| July 16 to Aug. 1 Swift & Co. (quar.) (No. 129)_.....__- 2 July 1| May 19 to June 30 
Mathteson Alkali Works, com. )...| 1% \July 1) Holders of rec. June 20a Special (payable in pod tito. 130)._| e25 |July 15| May 19 to June 30 
en Ek SOT Race 1% |July 1) Holders of rec. June 20a | Texas Company (quar.) -..........- 2% |June 29| Holders of rec. June 14a 
Maxwell Motor, Inc., ist pref. (quar.)..| 1% |July 1) Holders of rec. June i4a | Tezas Pacific Coal & Ot (quar.).._.-.-.. 1% |June 29; Holders of rec. June 14a 
May Department Stores, pref. (quar.)....| 1% |\July 1| Holders of rec. June 17a | Tide Water Oil (quar.).............- 2 June 29| Holders of rec. June, 15a 
Merchants Dispatch Transp. (quar.).... t 2% |June 29] Holders of rec. June 24a | _‘Extra___._..-.... 02-2222 777777" 2  |June 29| Holders of rec. June} 16a 
ergenthaler Linotype (quar.) _ 90)| 234 |June 29; Holders of rec. June 5a | Tobacco Products, pref. (quar.).....-. 1% |July 1) Holders of rec. J 17a 
Mexican we common (quar.)..} 72 July 10| Holders of rec. June 15a | Todd Shipyards Corporation (quar.)...| $1.75|June 20| Holders of rec. June 10a 
Preferred (quar.)_.........._____. 2 July 1) Holders of rec. June 15a | Tonopah-Belmont Devel. (quar.)_...... 10c.\July 1} June 16 to June 21 
Michigan oy preferred (quar.).....-- 1% |July 1) Holders of rec. June 15a | Tooke Bros., pref. (quar.) (No. 23)....| 1% |June 15) Holders of rec. May 31 
Mtchigan State ‘Telephone, pref. .)..| *14 |June 29|\*Holders of rec. June 25 Torrington Co. of Maine, com. (quar.)...| 75¢.|July 1| Holders of rec. June 21a 
Montana Power, com. ey ‘0. 23).| 1% |July 1) Holders of rec. June 15a Common (€ztra) ....-..2----n-00---- 25¢.|July 1| Holders of rec. June 21a 
Preferred (quar.) (No. 23)......--.. 1% |July 1| Holders of rec. June 15a PIGGE .ncivcacassubiunsaiuniows 87%c.|July 1| Holders of rec. June 21a 
Montgomery Ward & Co., “24 (quar.).| *1%4-|July 1/*Holders of rec. June 20 | Torrington Co. of Connecticut, pref._.... 874c.|June 24| Holders of rec. June)10a 
Montreal Cottons, Ltd., com. (quar.)_.| 1 June 15| Holders of rec. May 31 Tuckett Tobacco, preferred ‘(quar.)_.... 1% |July 15} Holders of rec. June 30 
nt hf ENS 1% |June 15; Holders of rec. May 31 Underwood Typewriter, common (qu.).| 1% |July 1) Holders of rec. June lia 
BERGE PE Cskbvikcndcnccccccenenn *3  |Aug. 1\*Holders of rec. July 1 Profesved: (GUM)... ccs cnn cease une 1% |July 1| Holders of rec. June 15a 
Mortgage-Bond Co. (quar.)..--.----- 1% |June 29| Holders of rec. June 20 | Underwood Typewrtter, common (quar.)..| *144 |Oct. 1|*Holders of rec. Sept. 16 
uskogee Gas & Elec., pref. (quar.)....| 134 |June 15; Holders of rec. May 31 PYGHTS GUE Vocacenudéccsagn mwas *1% |Oct. 1)|*Holders of rec. Sept. 16 
Narragansett Electric r. re) = $1 {July 1| Holders of rec. June 15a | Union Bag & Paper Corp. (quar.)(No.7)| 134 |June 15| Holders of rec. June 5a 
1% |July 15| Holders of rec. June 29a | Union Carbide (quar.)_.........-..- 2 July 1} June 21 to June 30 
Cc 1% |July 15) Holders of rec. July 8a | Union Carbide & Carbon (quar.)_..._.. $1 July 2! Holders of rec. June} 8a 
1% |June 29| Holders of rec. June 10a | United Cigar Stores of Am., pref. (qu.).| 1% |June 15| Holders of ree. May 314 
2 July 1) Holders of rec. June 15 | United Drug, common (quar.) (No. 6)-| 134 |July 1) Holders of rec. June 15a 
2 June 30} June 20 to June 30a | United DyewoodCorp.,com.(qu.(No.7)| 1% |July 1) Holders of rec. June 14@ 
a 3 June 30} June 20 to June 30 Preferred (quer.) (No. 7).........- 1% |\July 1} Holders of rec. June 14¢ 
National Lead, pref. (quar.).......__- 1% |June 15| Holders of rec. May 24a | Untied Frutt (quar.) (No. 76).-..-.-.--- 2 j|July 15| Holders of rec. June 20 
National Lead, common (quar.)..... .| 1% |June 29} Holders of rec. June 14a | Untied Gas Improvement (quar.).....--- $1 j|July 15) Holders of rec. June 29 
Common (Red Cross div. No.2). ...| fl July 25| Holders of rec. July 5 United Paperboard, pref. (quar.)_..-.-- 1% |July 15| Holders of rec. July ila. 
Nattonal Licorice, pref. (quar.)......... 1% |June 29| Holders of ree. June 24 | Untted Shoe Machinery, com. (quar.)....\ *50c.|July 5)*Holders of rec. June 18 
Nattonal Paper & Type, com. (quar.)....| *2  |July 15\*Holders of rec. June 28a CNIER INR)... ciciiteidiesncnesine® *$1 |July 5)|*Holders of rec. June 18 
EE TOE Di *1% \July 15|*Holders of rec. June 28a PUPTIME CBE J icdiocncukehénesans *374c\|July 5)*Holders of rec. June 18 
National Refining, pref. (quar.)_.....-- 2 \July 1| Holders of rec. June 15a | U.S. Bobbin & Shuttle, com. (quar.)....| *1}4 |June 29)*Holders of rec. June 12 
National Sugar Refining (quar.)_..__- 1% \July 2] Holders of rec. June 10 POPU GUE) ncivinaridwcncconshé *1% |June 29|*Holders of rec, June 12 
National Surety (quar.)...-...-..| 3 July 1| Holders of rec. June 20a | U.S. Cast Iron Pipe & Fdy., pref. (quar.)| 134 |June Y5| Holders of rec. June 1a: 
SIGE HAM. concn ewcdscncce 50c.|\June 15| Holders of rec. May 31a | U.S. Gauge, common.....--...--.---- 5 July 1] Holders of rec. June 20 
SI cbicis iin 'ascsin\os sence duab sah: easiness 50c.|June 15| Holders of ree. May 31a POI 6 isincie ny cuit leiiiimatieies 3% |July 1} Holders of rec. June 20 
Nevada Consolidated Copper (quar.)..| 75¢.|June 29| Holders of rec. June 14a | U. 8. Gypsum, preferred (quar.)_...-- 1% |June 30} June 21 to June 30. 
New York Air Brake (quar.) (No. 62)_-| 5 June 21| Holders of rec. June 3a | U. 8. Steamsuip (bi-monthly)-........- 10c.|/July 1} Holders of rec. June 14 
New York Title & Mortgage (quar.)_....- 1% |July 1) Holders of rec. June 21 TES. onic dedudsvorwanedicianus 5c.\July 1] Holders of rec. June 14 
New York Transit (quar.)...........- 4 July 15| Holders of rec. June 22 U. 8. Steel Corp., common (quar.) Laat 1% |June 29) June 1 to June 3 
Niagara Falls Power (quar.)........_- 2 July 1) Holders of rec. June 15a Common (extra).......-.... -..-.- 3 June 29} June 1 to June 3 
Niles-Bement-Pond, com. (qu.) (No. 64)} 3: jJune 20) Holders of rec. June 3a | Utah Copper (quar.)...........---..- $2.50|June 29} Holders of rec. June?14a-: 
North American Co. RE IEE SS *1% |July 1/*Holders of rec. June 15a | Utilities Securities Corp., pref. (quar.)..] 134 |June 27) Holders of rec. June 17 
Northern Pipe Line (quar.)........._- 5 July 1} Holders of rec. June 11 Victor Talking Machine, com. (quar.)....| *5 (July 15|..--.-----..------- cian 
Northwestern Yeast (quar.)............ 3 June 15| June 12 to June 15 Preferred GUE ) ccccccccnccccvcscce 019 duly 18)... -ccscacsenccscsucneee 
RI RRA RE TES aR 3 June 15| June 12 to June 15 Western Electric, common (quar.)....|@$2.50|June 29| Holders of rec. June;22a 
Ohto Brass, ree’ (NE RR 1% |July 15 1 June 29} Holders of ree. June?22a 
Ohio Cities Gas, pref. (quar.)_....._- 1% |\July 1 4 /|June June 20 to June 30 
bg a GND. ovkccncdsieccvauc. $1.25\June 20 3 |June 30) June to June 30 
ae ES sc MR sp AGEN er $4.75\June 20 1% |July 15) Holders of rec. June 20a 
Onto Shue Telephone, pra?’ GUD cosas 1% |July 1 - 1| Holders of rec. Sept 16a 
Qatahome Ges 4 & Electric, pref. yee.) 1% |June 15 1% |July 1) Holders of rec. June 174 
Oklahoma Prod. & Refining (quar.)..._| 12}4¢|June 28 2 j|July 1) June 16 to July 1 
Old Dominion Co. 1 ila le OIE $1 June 28 $1 (June Holders of rec. June 15a 
Ontarto Stlver Mining (quar.) (No. 228)..| 50c.\July 5 1% |July 1] Holders of rec. June 20a: 
Osceola Consolidated Mining (quar.)...| $2 June 28 1% \July 1) Holders of rec. June 24 
Otis Elevator, common (quar.)_...-- 1% (July 15| Holders of ree. June 29 anufacturing, ferred (quar. 1% \July 1) Holders of rec. June 22 ' 
Preferred (quar.).............--.-- 1% |July 15| Holders of rec. June 29 | Woolworth (F. W.) Co., pref. ( .)--| 1% \July 1) Holders of rec. June 10a 
Ottawa Car Manufacturing (quar.)_..--- 1 July 2) Holders of rec. June 15 Worthington Pump & Mach., LA .A(qu.)| 1% |July 1] Holders of ree. June 20a 
Fae een Ser. Ltd. (quar.)| 1% |July 1) Holders of rec. June 20a Preferred B (quar.)............-..-- 1% |July 1} Holders of rec. June 20a- 
Machine, common (quar.)} 75¢.\July 1) Holders of rec. June 22a | Yale & Towne Mfg. (quar.) (No. 96)...| 2% |July 1) Holders of rec. June 21 
"Som. eae. pay. in 444% L.L.bonds) 150¢.|\July 1| Holders of rec. June 22a | Yukon-Alaska Trust (quar.).......--..- $1 June 29} June 8 to June 9 
Preferred (quar.)......--..-----.-- 1% |July 1| Holders of rec. June 22a | Yukon Gold Co. (quar.)...-.-..-----.--- 2%c.\June 29] June 8 to June 12 
Brewing, pref. (quar.)_.......-- 1% |June 15; June 8 to June 16 
Pacific Mail lp, common..-..-- 50c.|June 15) Holders of rec. June ia * From unofficial sources. a Transfer books not closed for this dividend. } Less- 
Common ar OEE $1 /|June 15} Holders of rec. June 1a | British income tax. 4 Correction. ¢ Payable in stock. / Payable in common 
Packard Motor Car, preferred (quar.)..| 1% |June 15) Holders of rec. May 314 | stock. ee ein ente. h On account of accumulated dividends. { Payable in 
Pan-Amer. Petrol & Trans.,com. (qu.)-|'$1.25 |July 10) Holders of rec. June 154 | Liberty Loan bonds. 5 Payable tn fist peotersed O% Gvitend cutscenes: Gee 
Preferred (quar.)_-------.--------- ~i% |July 1) Holders of rec. June 154 | July 1 1920. § Red Cress ¢ dividend. m Declared four extra dividends payable 
Pennsylo.-Ky. O@ & Gasoline Ref. )| *4 |July 2)*Holders of rec. June 28 1% as above, 4% Cet to holders of record Bept. 3, %% Jan. 2 1919 to holders. 
vents , common (quar.).| 134 |June 29) Holders of rec. June 15 of resend Dee. 2 1918, and %% pay. Apr. 2 1919 to holders of record Mar. 1 1019. 
Preferred (quar.)......------------ 1% |June 29 Holders of rec. June 15 | » Declared also regular quar. div. No. 108 on com. and No. 107 on peel. 
Penna. Water & Power (qu.) (No. 18)..| 1% |July 1) Holders of rec. June 19 each, payable Oct. '2 to holders of tee. Sept. 3. ¢ Pavadte one-halt ta enh 
Pettibone,Mulliken & Co.,lst&2dpf.(qu); 1% |July 1/ Holders of rec. June 20a | naif in 2d Liberty Loan bonds. s Transfers received in order in London or on before: 
Fane 10 will be in time to be passed for payment of dividend toftransferees ik Mice, 
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e System.—Following is the weekly statement issued by the Federal Reserve 
and liabilities of the Member Banks and dated June 8. Because of the large 
number of banks for which returns are furnished the statement is not issued until a week later than that for the Federal 
Reserve banks of the same date. Definitions of the different items contained in the statement were given in the weekly state- 
ment issued under date of Dec. 14 1917 and which was published in the “Chronicle” of Dec. 29 1917, page 2523. 
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Member Banks of the Federal Reserv 
Board giving the principal items of the resources 





WING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERV E 
STATEMENT SHOWDESERVE AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS MAY 31 1918. 


bstan ins in net demand deposita accompanied withdrawals of Government deposits, are indicated in the Board’s weekly 
stnteeaes ae condition on May 31, of 689 member and trust companies in about 100 leading cities. Treasury certificates of indebtedne 8 
on hand show a further decline of almost 100 millions, the banks in the céntral reserve and in other reserve cities reporting about equal in 
_ U. 8. bonds on hand (exclusive of circulation bonds, which slight changes from week to week (increased about 17.4 millions, 
the banks in the central reserve cities a decrease lions. ns secured by U. 8S. war obligations went up by 
millions, about 70% of this increase being t nks. Other loans and investments of all reporting banks gained 
6 millions. Of the total loans § and investments, the share of U. 8. war ~¢ “wt — = ge tty beuke at 26 74% as against 
i the cen reserve banks this ratio works ou 5%, @ or the banks 2%. 
yoo ft . of 156 millions, nearly all at central reserve city banks. ‘Time deposits 








ae ter of Government de’ 
3 ons 

withdrawn from the banks in ot 
reserves, 
change is shown for 









Aggregate 
Preemeey ne 


millions, the New 


reserve cities. 
all with the F. R. banks, declined 9 
cash in vault 


its of all reporting tanaise show a gain for the week 
ork banks alone reporting a gain under 
ts, 77 millions representing the net withdrawals from the central reserve city banks and 


.5 millions, the banks in the central reserve cities showing a decrease of 6.75 millions. 


this head of about 1 


2.5 millions. 


The w 


1. Data for all reporting banks in each district. Two ciphers (00) omitted. 


eek 
34.6 


saw net withdrawals of 
millions the net amount 


Owing ecrease of total investments and the simultaneous increase of total deposits the ratio of investments to total deposite of all 

banks shows a Pe from 111 to 110%. For the central reserve city banks a much larger d of this ratio from 109.2 to 106.9% is noted. 

arly the ratio of combined reserve and cash to deposits of all banks declined from 13.3 to 13.1%, or the central reserve city banks from 
14.8 to weet 4 Total excess reserves went down from about to 50.4 millions. For the central reserve city banks a 

from 55.1 ons to 28.5 millions is shown. 




















































































































Member Banks. Boston. | New York. | Phtladd. Clesetand.| Richm’a.| ttanca. | Chicago. \St. Louts. ainneap |Kan. City Dallas san Fran | Total. 
Number of reporting banks--_- Pe 42) ; 98) P 64 . 37 - 95 ‘ 32 ‘ 33 . 72 . > 689 
U.S. bonds to secure cireulat’n| 14,621,0| 51,367,0| 12,978,0| 43,341,0] 21,158,0] 14,390 19,142,0] 17,392,0| 5,919,0| 13,787,0] 17,074,0] 35,355 266 ,524,0 
of — Bena aN 15,381,0| 275,590,0 25 ,736; 77,413,0| 25,801,0] 13,207,0] 18,253,0] 16,052, 610,048,0 
U. 8. certifs. of indebtedness__| 30,772,0| 762,004,0 12,187,0] 18,418, 55,292.0| 20,642,0| 9,177.0] 15,768,0| 14,970,0| 31,181,0| 1,041,878,0 

Total U. 8. securities. _.... 60,774,0|1 ,088,961,0 5710) 57,544,0| 151,847,0| 63,835,0| 28,303,0| 47,808, 90,761,0| 1,918,450,0 
Loans sec. by U. 8. bonds, &c_| 54,151,0| 287,404,0) 35 16,220,0} 6,040 20,059,0| 14,343,0] 4, 4,672, 6, 512,962 
All other loans & investments _ |768 ,040 ,0/4,013,342,0 316,243,0|265,944.011,342,098,0/375,213,0|235,341 ,0|459,205,0]162,311,0/489,784,0)10,004,162,0 
Reserve with Fed. Res. Bank.| 66,783,0| 589,113,0 24,728 133,552 001.0} 17, O| 13, 45 ,122,664,0 
Cash in vault..............- 24,765,0| 119,999,0] 20,469,0 15,259,0| 14,522.0| 62.786,0| 13,625,0| 8,822.0) 15,866,0| 11,744,0| 19,509 359,453,0 
Net demand deposits........ 654,532 ,0|4,376,077 0 239,159,0|189,750,0|1,010,618,0/252,047 ,0| 168,247 ,0|/350,004 ,0| 133 ,219 ,0|374,726,0| 9,025,495,0 
Time deposits..........-.--- 95,607,0| 261,507,0| 13 36,836,0| 79,161.0| 346,680.0| 74,621,0| 41,085,0| 61,974,0| 22,516,0|102,932,0| 1,365,822,0 
Government deposits.......- 97,364,0) 401,397,0 31,030,0) 14,704, 77 ,634,0| 54,144,0! 24,028,0! 20,301,0! 19, 23,416 909,312,0 

2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 
New York. St. Lowts.| Total Central Res. Ctttes.| Other Reserve Cistes. Country Banks. Total. 
Two chyhers omitted. 
May 31. | May 24. May 31.| May 31. | May 24. | May 31. | May 24. | May 31.| May 24.| May 31. | May 24 
Number of reporting banks... . 66 P 66 s 14 . 1 . 1 . . 422) 147 149) . 689 691 
U.S. bonds s 10 seour ctroulat arontes's 37,023,0, 37,023,0| 1,443,0) 10,392 48,858,0| 48,858,0| 172,547,0| 170,457,0| 45,209,0] 46,133,0] 266,524, 265,448,0 

y bonds...........- 243,866,0| 256,026,0 19,248,0| 307,827,0| 310,767, 2,588,0| 236,741,0| 49,683,0| 45,187,0| 610,048, ,695,0 

U. 8. certifs. of indebtedness..| 750,071,0| 788,777,0 7,624,0| 801,569,0| 846,106,0| 213,436,0| 258,713,0| 26,873,0| 36,873,0]1,041,878,0| 1,141,692,0 

Total U. 8. securities...... 1,030 ,960,0| 1,081,826, 0 ,264,0|1,158.254,0|1,205,731.0| 638.481,0| 665,911,0/121,715,0/128,193,0|1,918,450,0| 1,999,835,0 
Loans sec. by U. 8. bonds, &c_| 259,889,0| 247,885,0} 17,690,0| 11,776,0| 289,355,0| 275,003,0| 194,41 188,983,0] 29,189,0| 28,455,0] 512, 492,441,0 
All other loans & investments. |3,676,078 ,0|3,688 ,897 ,0|813,974,0| 266,441 ,0|4,756,493,0| 4,760,467 ,0|4,486,467 ,0)4,447 ,328,0|761,202 ,0|785,885,0| 10004162 680,0 
Reserve with Fed. Res. Bank. | 561,886,0| 571,018,0 948,0| 26,608,0| 681 688.194.0| 391.917,0} 392,434,0] 49,305,0| 51,553,0/1,122,664,0] 1,132,181,0 
Cash in vault............... 106,.766,0| 112,111,0| 37,953,0| 7,315 '034,0| 157,307.0| 173,113,0| 167,173,0| 34,306,0| 35,009,0| 359, 489.0 
Net demand deposits........ 4,870,986 ,0|3,920.053 ,0|678,725,0| 179,500,0|4,929,211 04,779,606 ,013 484 ,334,0/3,463 ,785,0/611,950,0/626,151,0/9,025,495,0| 8,869,542,0 
Time deposits............... 218,467,0| 206,000,0 54,252 391,405,0| 796, 788,666 ,0|166,724,0|174,675,0]1,365,822,0| 1,354,746,0 
Government deposits........ 362,136,0! 424,103,0! 62,472,0' 45,357,0' 469,965 ,940,0! 384,625,0! 419,268,0! 54,722 909,312,0! 1,028,738,0 
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The earlier figures have been 


ComBinep Resources anp LisBILITi@s OF THE Fepmrat Reserve Banks at THE Ciosz or Business Junz 7 1918. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on June 8: 


Gains in ted held, offect in part by Beuidees 2 eee Sogestiies and socomepented me gps Seannee te Rp ene Hee Oe 
serves are indicated in the Federal Reserve sw bank issued as at close of business on June 7 1918. 
INVESTMENTS.—Discounts on hand show an increase of 87.1 New York, St. Lowe ond Pumedeipase Sewing the liens antes Ser he 
week. Of on hand, 63.7%, compared with 62.7% the week is member banks, collateral and customers’ paper 
supported b lg A war =. es. Sateen on See further decrease of 7.8 a maint ee aeaas Gas to ae ¥. 8. 
security ecreased 49.8 millions due chiefiy redemption during w millions Treasury held ew York 
bank. ‘Total investments went up 29.4 millions Goring the week. 
10 oe Covermmans deposits increased 13.7 millions, and member banks’ reserve deposits—9.1 millions. Net deposits show a decline of 
RESERVES.—Gold reserves increased 1.4 and total cash reserves about 2 millions. New York gains in reserves, mainly 
transfers for Government account of credits in the Gold Settlement 3 a paaieussas 
FEDERAL RESERVE CIROULATION.—Federal Reserve Agents report additional net issues of 33.3 millions of Federal Reserve Notes. The 
actual note circulation of the banks increased 39.9 millions, of which 1.2 millions represents the increase in Federal Reserve bank note circulation 


nsas City banks. 
Payments for Federal Reserve bank stock by newly admitted members accounts largely for an increase of $116,000 in paid-in capital 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven p 


, receding weeks, together with those of the corresponding week of last year, thus 
a useful comparison. 


revised in order to conform with new form adopted 
Federal e Board as of June 22. In the second table we show the resources and liabilities separately for each of the 
twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 
otes between the Comptroller and the Reserve Agents and between the latter 


by the 
































































































June 7 1918. |May 31 1918.| May 24 1918.|May 17 1918.|May 10 1918.| May 3 1918. | April 26 1918|Aprét 19 1918 ||June 8 1917. 
ots sin knoe in ault 463,622,000 456,177,000 : : ; : : H } 

vault... 622, 177, 478,460,000} 479,529,000] 480,580,000] 482,832,000] 486,820, 488,829, 330,001,000 
Gold settlement fund—F. R. Board...| 417,675,000] 425,237,000] 407,767,000] 418,337,000] 437.444,000| 437.771.000 s30ca77'o00 413,819, 205,886,000 
Gold with foreign agencies__........- 51,280,000 500,000); 52,500,000} 52,500,000) 52,500,000} 52,500,000} 52,500,000 $00, 0008 sescu-o- 
Total gold held by banks____.... 932,577,000] 933,914,000] 938,727,060| 950,366,000] 970,524,000] 973,103,000 955,148, 535,887,000 
Gold with Fed Reserve Agent_._.- 255, 955,919,000} 930,181,000] 915,536,000] 885,027,000] 862,296,000 HS gh 174 854,822, 475,201,000 
Gold redemption fund............... 28,431,000} 27,993,000} 29,115,000 ,502,000} 27,584,000} 24,541,000} 23,985,000} 23,179, 2,730,000 
Total gold reserves___........._- 1,919,263,000/1,917,826,000/1,898,023,000)1,894,404,000]1,883,135,000]1,859,940,000/ 1,827 000}1,833,149, 1,013,818,000 
” yawns silver, &o.......-- 461, 57,883,000] 58,033, 58,308,000} 59,365,000] | 60,043,000] G3.5a8 900 "65,158, 37,693,000 
Total reserves._................ 1,977,724,000) 1,975,709 ,000) 1,956,056 ,000]1,952,712,000]1,942,500,000] 1,919,983 ,000/1 11,898,307 1,051,511,000 
discounted—members._.._..-.-- 984,492,000] 897,357,000} 923,299,000] 842,265,000] 939,041,000 '442,000] Gon ten non "808,045, 98,021,000 

Bills bought in open market_._....._- 248,542,000] 256,373,000] 278,221,000] 279,586,000] 286,036,000 029,000] 302,399,000} 308,277, 135,270, 
Total bills on hand_........._... 1,233,034,000}1,153,730,000)1,201,520,000)1,122,151,000)1,225,077,000}1,170,471,000]1,204 ,000}1,116,322, 233,291,000 
u.8 Government long-term seourities-| 64,484,000 54.842,000 42,067,000] | 41,041,000] " 40:116,000| +41.415.000 ryt "46,675, 36,387,000 
v.38. t securities} 32,601,000] 92,082,000] 32,476,000} 73,043,000} 106,762, 36,146,000] 37,470,000} 46,295, 83,298,000 
All III tin ovaiineiniisiehasis 694,000 736,000 151,000 1,492,000 844,000 2,537,000 2,722,000 3,293, 5,636,000 
Total earning assets_._.......... 1,330,813, 1,301,390,000|1,277,214,000) 1,237,727 ,000/1,373,799,000|1,250,569,000/1,286 1,212,585 358,612,000 
Due from other F. R. banks—net----|'" 1,605,000] ‘a19,194.000| ‘al4,033, a1,882,000| | 26,494, *23,080, 5 ire ~~ ' 4,811,000 
4 itp RRR Ss A Ml Beh 400,924,000} 427,331,000, 365,440,000} 384,391,000] 462,220,000 309,685,000| 378,531 387,176, 304,730,000 
Total dedue’ns from deposi 402,529,000| 408,137, 351,407,000] 382,509,000] 455,726,000 ,000 845, 309,541,000 
56% redemp. fund agst. F. R. bank notes| 637,000 626" 537 rye . re 570.4084 = a "400,000 
GUNS TOOUTONS. 6... kee enewece|. once cnnn 438, 89 77,000 66,000) 329 359 261, 5,476,000 
Total resources_._-...-_._....... %,711.,703.090!3,686,300.000'3,585,303,000'3.573,555,000 3.772,495,00013,548,023 13,566,839,000!3.499,217,000!'1,725,540,000 
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= ——— — : 
|sune 7 1918.|May 31 1918.|May 24 1018. |afay 17 1918.|acay 10 1918.| May 3 1918. | apr. 26 1918.|4pr. 19 1918.||June 8 1917 
LIABILITIES. $ $ x s $ 
CU WANE Gia i sinning es 75,662,000] 75,546, 75,495,000 75.315,000  & iis, 75,049 74.963 74,829 57,000,000 
pe ed ment | Oh Ee HEINE 170:a76 000 166;191, 43°753,000 73'sa8 senaee yitiee 228, 125,000 
Due to members—reserve account... . .|1,449,486,000]1,440,413,000|1 A36-284000 1,461, 138, 15s "137-000 1,474,518 ,000]1,497,41 1,469,860, 775,771, 
Collection items...................- 239,971,000] 278,698, 242,488 257,593 235,174,000| ‘256,220 181,321,000 
Other deposits, inci. for. Gov't credits.| 109,560, 109,443, 107,903, 114,596, 000 iio, “311,000 91,563 81,890 88,322 1,000, 
Total gross deposits____......... 1,978,893,000|1,994,745, 025,000)1 os +962 ,000}2,107,050,000 1.207.368 945,148 1,889,901 ,000}|1,186, 217,000 
F. RB. notes in actual circulation. __-_- 1,639,579,000] 1,600,968,000 i ove, "621,000] 1,569,445,000] 1.569, 618,000| 1,556,660 ,000] 1,526,232 1,514,287, | 481,469,000 
F. BR. bank notes in circulation, net liab. 9,580, 8,324,000 ° '000 »878,000 7, J 7,980 7 7,895,000}} _......__. . 
All other lMabilities.............._... 6,855,000 5,583, 13,294,000] 12,821,000] 11,697 9,638 11,467 ~ $54,000 
Total liabilities..............-.. 3,711, 708. 000/3,686, ae8 000/3,585, w 000, -578,585,000)8.772,495, 3,548,023, 566,839 5,540, 
Gold reserve against net deposit liab__ 2% 9% 60.3% 62.3% 58.9% 63.7% 62 61,1% 
Gold res. agst. F. R. notes in act. cire’p e034 oi 5% 61.2% 60.1% 58.1% 57% 55.6% 99.3% 
Ratio of gold reserves to net deposit and , 
Fd. Res. note liabilities combined -_ 59.2% 60.2% 61.2% 58.5% 60.4% 59.3% 74.6% 
Ratio of total reserves to net deposit and 
Fed. Res. note Mabilities combined __ 61.0% 63.1% 60.3% 
Distribution by Maturtttes— * $s 3 $ 
1-15 days bills discounted and bought_| 729,429,000 641,734,000| 773.7 681,700 91,288,000 
[aia aan. | aaa Regge {L000 ~ 5,081,000 
16-30 days bilis discounted and bought.| 103,784, 119,788,000] 125,590,000 200,131 30,141,000 
16-30 days U. 8. Govt. short-term secs_ eer ai yt 4 ae | 
31-60 days bills discounted and bought.| 198,720,000 195,298,000} 183, 206,190,000]| 67,153,000 
31-00 days U. 8. Govt. short-term secs_ 1,536,000 16,527,000 z 1 988 a as 
days municipal warrants.......-| ------ Gans 
61<90 days bills discounted and bought_| 162,771,000 131,138,000] 120,498,000 113,781,¢ 41,134,000 
61-90 days U. S. Govt. short-term secs- 1,660,000 311,000} 1,190,000} 8,572,000} 6,454,000] 13,004,000))  .......___ 
61-90 days municipal warrants. --.---- 1,000 45,000} -.......__ 1,079,000 
Over 90 days bills disc’ted and bought.| 38,330,000 34,194,000 14,5: 3,575,000 
Over 90 days U.S.Govt.short-term 12,707,000 1,228,000 1 14,365,0€ dno Bibi 
Over 90 days municipal warrants.....| ----------| ----------] ----------] ----------| ---------- 1, 1,000} 20,000 
Federal Reserve Notes— 
Issued to the banks..........------- 1,769,876,000|1,736,547,000) 1,724, a 1 830: siceat ter: ,707, 522.000 1,671, 108, 1,640,656,000]1,639 512,527,000 
Held by banks_._.........-...------ ,297,000} 135,579, 146 114,424, 124,769, 31,058,000 
1,639,579, 000]1,600,968,000] 1,578,621 ,000}1,569,445,000/1,569,618,000)1,556,660,000/1,526,232,000|1,514,287 481,469,000 
2,440,720,000|2,405,420,000|2,382,660,000/2,362,820,000|2,335,760,000 2,309,560, 000|2,276,700,000/2,243 852,160,000 
407,164,000| '398.733,000| 389,075,000] 377,381,000| 369.468, 360,102,000] 352,604, 340,814 151,027,000 
2,033,556, 000|2,006,687,000)1, 993, 585,000] 1,985,439,000]1,966,292,000} 1,949,458, 1,924, 096. 1,902,546, 701,133,000 
263,680,000] 270,140,000] 268,900,000] 275,199,000] (258,770,000, 278,290, 263,490, 188,606,000 
1,769,876,000] 1,736,547 ,000| 1,724,685,000]1,710,240,000 ee 512,527,000 
228,446,000] 232,448,000] 228,449,000] 236,950,000] 253,452,000] 249,955,000| 245,954, 
$11,621,000| 780,628,000] 794,504,000] 794,704,000| 822,495,000| 808. ,872,000| 816,438,000 
52,221,000] 53,428, 53,080,000} 50,004,000] 48,554,000] 49,061,000 521, 
677,588,000| 670,043,000] 648,652, 628,582,000] 583,021,000 ,280, 27,743, 
WO is is nancies shdiaipanini 1,769,876,000]1,736,547 ,000| 1,724,685,000]1,710,240,000]1,707,522,000|1,671,168,000| 1,640,656,000]1,639,056,000]] 512,527,000 
Eligible paper delivered to F. R. Agent _!1,193,629,000'1,112,323,000!1,155,877,000!1,081,095,000'1,178,056,000'1,118,009,009!1,170,359.000!1,077,622,000!11,137,930,000 
® Net amount due to other Federal Reserve banks. 





b This item includes foreign Government credits. Revised figures. 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL KESERVE BANKS at CLOSE of BUSINESS JUNE 7 1918. 

























































































Two ciphers (00) omitied. Boston. | New York. | Philaded. |Cleveland.| Richm’d.| Atlania. | Chicago. |St. Louts.|Mtnneap.|Kan. City| Dallas. San Fran| Total. 
RESOURCES $ $ 3 : $ $ g $ $ 3 $ $ $s 
Gold coin and certifs. in vault._.| 2,909,0} 336,171,0| 9,234,0] 21,628,0| 6,370,0] 6,740.0) 28,756,0} 1,905,0) 8,404,0 83,0} 5,675,0| 35,747,0| 463,622,0 
Gold oS Ree 72,502,0| 28,189,0| 54,775,0 63,342.0 17,967 ,0| 21,315,0| 66,926,0| 27,470,0) 17,702,0| 22,859,0| 6,723,0| 17,905,0| 417,675,0 
Gold with foreign agencies_-_- -_- 3,675,0| 16,892,0) 3,675,0| 4,725,0} 1,837,0} 1,575.0) 7,350,0} 2,100,0] 2,100,0| 2,625,0) 1,838,0) 2,888,0} 51,280,0 
Total gold held by banks_-_--- 79,086,0| 381,252,0) 67,684,0| 89,695,0| 26,174,0) 29,630,0|)103,032,0| 31,475,0| 28,206,0| 25,567,0) 14,236,0) 56,540,0| 932,577,0 
Gold with Federal Res. Agents__| 63,037,0} 246,807,0) 87,912,0/116,873,0| 32,669,0| 32,857,0/166,667,0| 40,555,0| 34,400,0) 36,858,0) 19,122,0) 80,498,0) 958,255,0 
Gold redemption fund -.__..._- 2,000,0} 12,500,0) 3,000.0 399,0 572,0] 1,473,0| 2,223,0) 1,700,0} 2,387,0 792,0| 1,256,0 129,0} 28,431,0 
Total gold reserves__....-..- 144,123,0) 640,559,0/158,596,0}206,967,0| 59,415,0} 63,960,0|271,922,0) 73,730,0| 64,993,0) 63,217,0| 34,614,0)137,167,0)1,919,263,0 
Legal-tender notes, silver, &c...| 2,489,0) 43,828,0) 1,048,0 410,0 371,0 729,0| 5,195,0) 1,325,0 94,0 389,0| 2,288,0 295,0| 58,461,0 
Total reserves _...........-- 146,612,0| 684,387,0|159,644,0|207,377,0| 59,786,0| 64,689,0|277,117,0| 75,055,0) 65,087,0| 63,606,0) 36,902 ,0/137 ,462,0|1,977,724,0 
See for members and 
Reserve banks__--_--_- 47 ,013,0| 462,099,0| 49,599,0] 45,796,0) 49,555,0| 25,923,0) 93,160,0| 39,285,0| 30,703,0| 68,150,0| 33,443,0| 39,766,0| 984,492,0 
wen eae Ie coon market_.._} 21,811,0) 130,580,0] 23,114,0} 10,053,0) 3,512,0| 4,380,0) 26,151,0) 5,959,0) 2,375.) 600,0 720,0| 19,287,0} 248,542,0 
Total bills on hand_____._-.-- 68 ,824,0| 592,679,0) 72,713,0| 55,849,0] 53,067,0| 30,303,0)119,311,0] 45,244,0| 33,078,0| 68,750,0) 34,163,0; 59,053,0/1,233 yore 
U. 8. long-term securities______ d 25,283,0| 1,347,0| 7,800,0) 1,233,0 730,0| 7,090,0| 2,233,0| 1,845,0| 8,865,0) 3,981,0} 3,461,0 64,484,0 
U. 8. short-term securities_____- 1,541,0 4,814,0| 2,127,0' 9,692,0) 1,524,0} 1,207,0| 2,979.0 511,0| 1,334,0) 3,613,0) 1,490,0) 1,769,0) 32,601,0 
All EEE EES ESEAE, BP IEG ORERE Tag NAMI BN, BE Ne 52,0 47,0 30,0 | eee 519,0 18,0 694,0 
Total earning assets_-_--..--.- 70,981,0| 622,776,0) 76,187,0| 73,341,0| 55,824,0} 32,292,0)129,427,0| 48,018,0| 36,285,0) 81,228,0) 40,153,0) 64,301,0}1,330,813,0 
Due from other F.R. banks—Net| --..--|.----.-...}] ------ 2. Ss Bae, aaaies 9,891,0} 2,085,0} 3,014,0} 2,822,0) -....-| —-..-.. a1,605, 
Uncollected items....... ...-- 25,031,0 75,193,0) 46,195,0) 34,465,0|) 26,679,0| 31,398,0| 55,308,0) 29,369,0) 8,485,0) 31,643,0) 17,523,0) 19,635,0| 400,924, 
Total deduc’ns from gross dep_| 25,031,0) 75,193,0) 46,195,0) 41,942,0) 27,752,0) 31,398,0| 65,199,0) 31,454,0) 11,499,0) 34,465,0) 17,523,0) 19,635,0) 402,529,0 
5% redemption fund against Fed- 
ee gS EG RES re SS Se ER eee Se 100D)  « dinicticdh: <meta 400,0 ISR DE: ewekan 637.0 
pg es eS ee, ee a Se ae See ee eee ee ee ee ee eam ee 
Total reso parr aan. oii aiaiatianis 242 ,624,0/1,382 ,356 ,0|282 ,026 0/322 ,660,0 143,362 ,0]128,379,0}471,843,0/ 154,527 ,0)112,871,0,179,699,0) 94,715,0/221 ,398,0/3,711,703,0 
B 
Capital cls eintn ld aides deem iald 6,474,0| 19,777,0} 6,939,0| 8,557,0| 3,815.0} 3,034.0) 9,771,0| 3,627,0) 2,786,0| 3,522,0)| 2,970,0; 4,390,0| 75,662,0 
Disha aivbl-amecieme el 750 ON I is pe 116,0 40,0 S160) . cetiee Ml... wcomegh > qninatiel: i aeeeiin 1,134,0 
Government deposits__.....__. 23,062,0| 16,826,0| 18,846,0! 26,478,0| 8,423,0| 10,334,0| 15,766,0| 18,797,0| 12,736,0| 10,319,0| 7,740.0) 10,549,0) 179,876,0 
Due to mem! Reserve ace’t_| 89,040,0) 640,968,0) 91,102,0/109,456,0| 42,844,0| 34,652,0 181,909,0| 46,118,0| 38,735,0) 63,644,0) 38,662,0 11'400.0| "239,071 
Collection items. _..........--- 15,920,0| 48,464,0] 29,815.0| 22.859,0| 17.855,0| 19.897.0| 20,576,0| 20,298,0] 4,399,0) 19,629,0) 8,850,0) 11,409,0} 239,971,0 
Due to other F. R. banks—Net_ 22,0 14,385,6 "NRE? Sev cmiats me 3,627.0 eencil seited >: anal ae 2,037, ee , ne eT ee 
Oth. deposits incl. for Gov't cred.| ---.--- 103,926,0} --..-- Lf” Bote eee 6,0} 2,136,0 104,0 GER - ain ce: Seda 3,159,0| 109,560,0 
Total gross deposite_.......- 128,044,0| 824,569,0,139,991,0/158,930,0| 69,122,0) 68, 526, 0, ) 220, 387,0| 85,317,0| 55,952,0) 93,592,0| 57,289,0,101,931,0 1,978,893,0 
F. R. notes in actual circulation -/107,327,0| 536,764,0/135,004,0)154,347,0| 70,016,0| 56,748,0/238,498,0) 65,004,0) 53,635,0) 73,374,0) 34,073,0,114,789,0)1,639,579,0 
Pv, BR. tenk motes ia dete —Mel | coisa) ics aad kee cE bck) Si... = | 2 FORA un xsael = coe Yeas ee 9,580,0 
All other liabilities_..........- 704,0 597,0 92,0 826,0 293,0 “31,0 1.271,0 579,0 460,0} 1,331,0 383 ,0 288 ,0 6,855,0 
Total liabilities __....._._... 242 ,624,0 1,382,356,0 282,026,0 322,660,0 143,362,0'128,379,0 471,843,0 154,527,0 112,871,0'179,699,0 94,7150 221 ,398,0 3,711,703,0 





*Difference between net amounts due from and net amounts due to other Federal Reserve banks. 


z Net amount due to other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JUNE 7 1918. 







































































Two ctphers (00) omitted. Boston. | New York. | Philadel. \Cleveland.| Richm’d.| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan. City] Dallas. |SanFran.| Total 
Federal Reserve notes— = $ s s + g $ 3 $ $ 8 $ s = 
Recelved from Comptroller__-|157,440,0| 888,480,0|197,360,0]197,260,0]109,260,0| 92,740,0|323,380,0] 92,200,0| 73,980,0]104,700,0 €5.£00 01135 480.8 2,440,720,0 
Returned to Comptroller. ._-- '583,0| 199.741.0| 32/128.0| 16,247,0| 21.728'0| 17.376.0| 18,219,0| 14,623,0| 13,579,0| 17,459,0| 15,682,0| 9,799,0| 407,164,0 
Chargeable to F. R. Agent_____- 126,857,0| 688,739,0|165,232,0]181,013,0| 87,532,0| 75,364,0|305,161,0| 77,577,0| 60,401,0] 87,241,0| 50,818,0|125,621,0|2,033,556,0 
In hands of F. R. Agent.__.___- 16,600,0| 105,400,0| 18,900,0] 15,240.0| 7110.0] 16,325.0| 44.320,0| 8,590,0] 4,455,0) 8,210,0/ 18,530,0)  -____. 680, 
Issued to F. R. Bank____.__- 110,257,0] 583,339,0|146,332,0|165,773,0| 80,422,0| 59,039,0|260,840,0| 68,987,0) 55,946,0) 34,288 ,0]125,621,0)1,769,876,0 
Held by F. R. Agent— 
Gold coin and certificates_-__- 8,000,0} 169,743,0} _____- 26.507 OF One ee ee 13,102,0 Se Fe eee 228 ,446,0 
Gold redemption fund. .--- 5,537,0| 12,064,0| 7,738,0| 8,356.0] 1.169.0| 1.934,0| | 572,0| 2,096,0| 1,798,0 1,957,0| 6,502,0|  52221'0 
Gold Sett. Fd., F. R. Board_-| 49,500,0| _65,000,0] 80,174,0] 85.000.0] 31.500.0| 28,420,0|166,095,0| 38,459,0| 19,500,0 5,584,0| 73,996,0| 677,588.0 
Eligible paper, min. req’d_...| 47.220,0| 336,532,0| 58,420,0 48,000.0| 47.753.0| 26.182.0| 94.174,0| 28,432,0| 21,546, 15,166,0| 45,123,0] 811,621,0 
pak Rene EN fap 110,257,0| 583,339,0]146,332,0|165,773 422, 039,0|260,841,0] 68,987,0] 55,946,0] 79,031,0| 34,288,0]125,621,0|1,769,876,0 
Ae eae 0} 80,422,0 ” | o| a 
ered to F. R. Agent... - --.| 68,824,0} 592,679,0| 71,866,0| 55,849,0| 52,738,0| 26,487,0/112,003,0| 34,824,0| 27,816,0| 64,365,0| 34,163,0| 52,015,0)1,193,629,0 
Me ge pt. SR 110.257,0| 583,339,0|146.332.0| 165.7730] 80:422'0| 59.039.0,260.841.0| 68,987,0| 55,946,0| 79,031,0| 34.288,0]125.621.0|1.769.876,0 
F. R. notes held by banks_.___- 1930, 46,575,0) 11,328,0| 11,426 10406:0 2'291.0| 22,343,0] 3,983,0| 2,311,0| 5,657, 215,0| 10,832,0| 130,297.0 
F_R. notes in actual ctroula’n_'107.327.0' 536.764 .0'135.004.0'154.347.0' 70.016,0' 56,748.0'238,498.0' 65,004.0! 53,635,0' 73.374.0' 34,073,0'114,789,0'1,639,579,0 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement : 
shows the condition of the New York City Clearing House members for the week ending June 8. The figures for the 
separate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 































































































OLEARING HOUSE é | Na Nattonal 
2 Capttal. Profits. Loans, Bank 
MEMBERS Discounts, Legat and 
° Week Ending Nat. Banks Mar. 4)| Imcestments, Gold. Tenders. | Silver. Federal 
June 8, 1918. State Banks Mar. 14 &c. Reserve 
Trust Co’s Mar. 14 Notes. 
Members of Federal ; an at — 
Reserve Bank. j 
Bank of N Y,NBA-j| 2,000,000 27 105,000 P 
Bank of Manhat Co.| 2,341,800 1,214,000 1,133,000 
Mercnabts’ National_| 2,000,000 111,00 84,000 
Mech & Metals Nat.| 6,000,000 7,879 ,00C 370,000 
Bank of America..--| 1,500,000 258 ,0 363.000 
National City.-.----- 25,009,000 8,331,000 1,456,000 
Chemical National..' 3,000,000 216,00 632 ,000 
Atisatic National..-| 1,000,000 156.00 118,000 
Nat Butch & Drovers’ 300,000 34 9,000 
American Exch Nat.| 5,000,000 549 0 718,000 
Nat Bank of Comm.-| 25,000,000 724 1,462,000 
Pacific Bank_...-.--- 500,000 64 206 ,000 
Chath & Phenix Nat.| 3,500,000 665 1,698,000 
Hanover National...| 3,000,000 5,172 622,000 
Citizens’ National._.| 2,550,000 103 281,000 
Metropolitan Bank..| 2,000,000 676 538,000 
Corn Exchange Bank} 3,500,000 337 A 3,908 ,000 
—— & Trad Nat; 1,500,000 70,00 176,000 
N. nal Park Bank.| 5,000,000 67 ,00C 838 ,000 
East River National- 250,000 2,00€ 35.000 
Second National....| 1,000,000 51 ,00€ 387 000 
First National..-.-.- 10,000,000 17,000, 393 ,000 
Irving National--_--- 4,500,000 1,047 000 807 ,000 
NY County National] 1,000,000 44,000, 475,000; 
German-American. -_- 750,000 16,000, 93 000; 
Chase National--_--.- 10,000,000 2,601 1,007 ,000 
Lincoln ee 1 000,000 153,000 627,000 
National-_-.-.- ,000, $ 
National_.-| 1,000,000] 1,364,500] 11,695,000 2:00 | 130,000 . 
Fifth National_-__--- 250,000 404,000 aa 38,000 66,000 
Seaboard National..| 1,000,000} 3,597,900) 45 362,000 271,000 
Liberty National_...| 3,000,000} 3,900,006] 80,217,000) 1658 413,000 
Coal & Iron National) 1,000,000 945,800; ,508 ,000 6 462,000 
Union Exch National) 1,000,000} 1,298,600 13,957 ,000 13 247,000 
Brooklyn Trust Co..| 1,500,000} 2,175,400) 32,799,000 453,000, 
Bankers Trust Co__.| 11,250,000} 13,932,100 ,000 61 663 ,000; 
U 8 Mtge & Tr Co_-| 2,000,000] 4,605,000] 61,321,000, 357,000 344,000 
Guaranty Trust Co._| 25,000,000) 26,270,709 ,451,000. 1 2,494,000 
Fidelity Trust Co...} 1,000,000; 1,267,000 10,819,000 142,000 
Columbia Trust Co..| 5,090,000] 6,502,500 85,465,000 39,000 453,000 
Peoples Trust Co_...| 1,000,000] 1,284,700) 25,140,000 56,000 9,000' 468,000 
New York Trust Co_| 3,000,000] 10,533,000} 87,581.000 29 8,000 10,000; 267,000 
Franklin Trust Co...| 1,000,000] 1,089,700} 29,801,000 89,000 52 156,000} 239,000 
Lincoln Trust. -_-..--.- 1,00°,000 566,100} 14,484,000 10,000 28,000 141,000) 225,000 
Metropolitan Tr Co.| 2,000,000} 4,168,900 2 ,063 46 ,000 81,000 444 000 
Nassau Nat, Bklyn_.| 1,000,000} 1,167,200 14,343,000: 10,000 125,000 257 ,000 87,000 
Irving Trust Co----.- 1,500,000} 1,020,100 40,582,000 157, 270,000 35,000} 1,384,000 
Farmers Loan&TrCo} 5,000,000) 10,706,000} 136,589,000) 3,836. e 62,000 203 ,000 
Average for week __|192,091,800/331,013 ,400/4,340,822 000 37,588,000] 12,929,000 21 237 000|28,106 000,510,107 000 Pa Me ee 
t 
Totals, actual conditijon June 8] -........-.- 4,331,791 ,000|37 ,490 000) 12,768,000 20,968 ,000|29,451 £000 516,090,000} __.._.-- 3,600,313 153,828 37,164 
4,341,948 000/37 ,692, 12,748 ,000/|21,678,000|26,592,000 502,932,000} .......- 3,586,273 ,000}158 108, 7,218,000 
4,383 ,268 ,000|39,577 000; 13,028 ,000|22,971 ,000!27 848,000 510,712,000} _...__-- 3,570,911 ,000] 162 ,499 000/36 ,832 ,000 
4 ,413,251,000/39,725,000/ 12,780,000) 23 ,731,000/28,554,000 506.915.000) ___..._- 3,514,369,000/ 169 ,475,000/36,712,000 
S————>?- YOO ————S 
eral Reserve 
14,980,000 172,000} 291,000} 782,000 
3,500, ,000 84,000) 326, 
4,643 ,000 16,000 245, 
17,481 112,000} 992,000} 643,000 
6,144 000; 154,000) 126,000, 
4,068, 220 110,000 92,000 E 
21,275,000} 1,085,000 570, 440,000 386,000 
27,146,000} 2,466,000} 378,000; 568,000) 378, 
Totals, avge for wk} 4,076,600} 7,706,600 99,237,000] 6,375,000 1,430,000] 2,637,000 2,936,000) 
Totals, actual conditijon June 8j-~......... 98,986,000! 6,371, 1,272,000} 2,625,000 3,175,000: 
Totals, actual conditiion June 1] -......... 99.919.000} 6,401, 1,473,000} 2,674,000} 2,749,000 
Totals, actual conditijon May 25)-.......... 100,591,000} 6,036, 1,401,000) 2,745,000) 2,921,000 
Totals, actual conditijun May 18} .......... 99,009,000} 5,961, 1,348,000) 2,974,000) 3,078,000 
SSS | —— as ——— es) 








Trust Companies. Not Memibers of Fedjeral Reserve 
Title Guar & Trust..| 6,000 11,751,800; 40,020 


,000 142,000} 169,000} 513,000} 2,786,000) 362,000 22 ,928 ,000 
Lawyers Title & Tr..| 4,000,000} 5,169,200) 23,410,000 


190,000 60,000; 140,000}; 1,346,000; 480,000 14,120,000 


























Totals, avge for wk| 9,000,000 16,921,000] 63,430,000} 510, 332,000} 229,000} 653,000) 4,132,000} 842,000) 37,048,000 
Totals, actual conditijon June 8} .........- 62,942,000} _ 503,000} 339,000} 218,000] 678,000) 3,714,000) 851,000) 36,484, 
Totals, actual conditijon June 1}~......... 63 661,000] 2,040,000] 329,000] 306,000} 600,000) 2,513,000) 1,493,000} 36,886,000 
Totals, actual conditljon May 25|.........- 65,552,000] 2,165,000} 334,000) 291,000} 549,000] 2,421,000} 657,000} 38,036,000 
Totals, actual conditijon May 18] ......-..- 67,166,000} 2,074,000} 342,000} 235,000) 524,000] 2,672,000) 1,912,000) _ 38,126,000 

=] SSS | —— ( OO 8 Oa | SS 

Grand aggregate,avge|205,168,400/355,641 ,000/4,503 489,000) 44,473 000] 14,697 000) 24,103 000/31 695 ,000|519,907,000) 1,549,000 a3,746,965,000 
Comparison prev wk} -.-...... «| corcencoee —20,211,000/-2,482 000} —130,000/~1,157 ,000) + 1290000,—5,632,000] + 165,000) + 22,920,000|—4,844 
Grand ag’gate, actual| condition |June 8 -_.|4,493,719,000|44,364,000|14,379,000/23,811 ,000!33,304 ,000|525,261,000| 1,572,000 b3,737,884,000 
Comparison prev wk_| ..........| -..------- —11,809,000]-1,769,000) —171,000] —847,000) + 3363000) + 14126000] —301,000| + 13,267,000 





SSS SS was OSS | 
Grand ag’gate, actual] condition |June 1 __-/4,505,528,000/46,133,000,14,550,000|24,658 ,000/29,941 ,000/511,135,000| 1,873,000,b3,724,617,000 
Grand ag’gate, actual] condition {May 25 -_.'4,549,411,000/47,778,000/ 14,763 ,000/26 ,007 ,000|31,318,000/515 229,000] 1,076,000) 3,708,439,000 

















E 


,000 164 ,030, 
Grand ag’gate, actual] condition |May 18_.. 4,579,426,000/47,760,000| 14,470,000) 26,760,000|32,156,000 515,148,000] 3,082,000} 3,650,458,000 170,918,000/36,712,000 
Grand ag’gate, actual! condition ‘May 11-_.. 4,598,721,000 48,917,000'15,316,000 28,461 ,000'32,893,000 570,003,000' 2,717,000' 3,643,478,000 177,958,000'36 ,561 ,000 


























aU. 8. deposits deducted, $296,933,000. b U. 8. deposits deducted, $272,147,000. c Includes capital set aside for foreign branches, $6,000,000. 
STATEMENTS OF RESERVE POSITION. 






































Averages. Actual Figures. 

Cash Reserve a Inc. or Dec Cash Reserve b Inc. or Dec. 

Reserve in Total Reserve Surplus Reserve in Total Reserve Surplus from 
in Vault. |Deposttartes| Reserve. | Required. | Reserve. |PreviousW tn Vault. Depostiqries| Reserve. Required. Reserve. |\PreviousWeek 

Members Federal $ . $ $ s + $ $ $ s s 2 

Reserve Bank_ a 510,107,000|510,107 ,000|473,862,320| 36,244,680] —9,970,230 b 516,090 000/516 ,090 ,000}472 655, 43 434,470] + 11,461,200 
State banks_____ 13,384,000] 5,668,000} 19,052,000] 18,103, 948,3 + 164,360] 13,443,000} 5,457,000] 18,900 18,195, 704,340 —20,220 
Trust companies*} 1,724,000) 4,132,000] 5,856,000} 5,557,200 298, +162,350} 1,738, 3,714,000] 5,452,000) 5,472, def.20,600} —275,700 
Total June 8-| 15,108,000|519,907,000/535,015,000|497,523 37,491,800] —9,623,520] 15,181,000|525,261 ,000/540,442 496 323,790) 44,118,210) + 11,165,280 
Total June 1 -| 16,572,000/511,135,000|527,707 ,000|494,754,070| 32,952,930] —9,010,710] 16,280,000|525,539,000]141,819,000/494,703, 47,115,320) +1,692,100 
Total May 18. 16,407,000|517,939,000|534,346, 488,922,780] 45,423,220) —4,116,520| 16,442,000/518,229,000'534,671 ,000}492,707 41,963,640] —4,235,900 
Total May 11-! 16,844,000'514,923 ,000'531,767,000'482,227,260' 49,539,740' +6,627,150! 16,356,000'515,148,000 531,504,000'485,304,460' 46,199,540'—-56.608,190 





* Not members of Federal Reserve Bank. 
@ This is the reserve required on net demand deposits in the case of State banks and trust companies, but In the case of members of the Federal Reserve Bank 
eggs gms ane reserve required on net time deposits, which was as follows: June 8. $4.647.990; June 1, $4,792,590; May 25, $4,953,600; May 18, $5,267,040. 
This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: June 8, $4,614,840; June 1, $4,743,240; May 25, $4,874 18, $5,084,250. 
¢ Amount of cash in vault, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
' June nn $99,860,000; June 1, $101,167,000; May 25, $104,886,000; May 18, $107,398 ,000. 
mount of cash in vaults, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
June 8, $100,677,000; June 1, $98,710,000; May 25, $103,424,000; May 18, $104,790,000. 
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STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY, 













































































showing the condition of ; 

in New York City not in the Clearing House, as follows: Wiis aaa State Banks. Trust Compantes. 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER June 8 | Differences from 
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT. 1918. previous week. 1918. 

(Figures Furnished by State Banking Department.) from 
” June pr week. | Capitalasof Mar.14| 23,618,400 Ea aineies 95, 5 

Loans and investments__ ,650,000 Dec. 15,608,700 | Surplusas of Mar.14| 41,225,300|____.________- 163, 

Specie _........-- aaa 13,018,400 Ine. Loans and investm'ts| 469,205,500|Dec. 5,806,100) 1,937,390,800 

Deneuee Y onth the F R. Bank of New York_ 56,112,800 Tee. 2 $35,000 Currency & bk. notes 25302,900 ine. 227, i 103'300 

‘Total deposits... __ divans ot ow YOrK--------~ 455 °344-100 Dec. 9.084.200 | Deposita with the F| gee Ele 

Deposits, eliminating due from reserve de- R. Bank of N.Y_.| 35,276,300/Inc. 9,203 192,942,100 
NY City Saeouana v. deposits. 707,941,700 Inc. 9,871,900 amanagoeng ee 101146900 a 3008, 00 OT aTT 

Reserve on 3 ts--- = at cadel # ~ 132,999,200 Inc. 3,447,600 | P.C. reserve to dep 22'3%lIne. ° 2) 

Percentage of reservo, 20.9. RESERVE. Compantes— | Boston Clearing B 

——State Banks—— Trust oston Cle House Banks.—We give below a sum- 

Cash in vaults 804 ; 652,700 13.47% - \ 

Se ie ead Gai toa taeeaODD 1ne2% © "36580400 6.98% mary showing the totals for all the items in the Boston 
ne ie $28,766,100 22.73%  $104,233,100 20.45% — — — y 
The averages of the New York City Clearing House banks BOSTON CLEARING HOUSE MEMBERS. 

and trust companies combined with those for the State banks 

and trust companies in Greater New York City outside of aes Change from | Junel | May 25 

4 4 . previous week. 1918. 1918. 
the Clearing House are as follows: . n 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Cireulation.._............- 4,960,000] Dec. $4,963,000 
REATER . (Two ciphers omitted. Loans, dise’ts & investments _|480,705,000|Dec. 
G NEW YORK. ( " ) Taare tal de arene i607 Dee: 18 84 
ea | roar |Reserse in | Time deposits. .~2227777777| 2399 pool tee. 15,096,000 
Wee and Demand Legal | Cashin | Depost- | Exchanges for Clear. House.| 15,070,000|Dec. 14,970,000 
Ended— Investments| Depostis. | Specte. | Tenders.| Vault. | taries. | Due trom other banks_____- 86,018,000) Dec 921,000 
et eee eee | oun ees oo ae ee 
5 ed eae ,038,372,7|4,517 96,292,1| 93,282,0|189,574,1|649,108,3 * i 

a lige Fee 992.01 1,501.204.7| 95,857,3|101,927,9|197,785.2| 508.1524 | aT! Reserve 7 BAT Oe, Lee hee 

a. sr 3:150,846.2 $:453:260-6] 92:658-7|102/961.4|195,017.1|370-836.0 

2 3'127'304.414,319.035-1 83,762.6|174.300.0|560.387 6 Philadelphia Banks.—The Patedapnie Clearing House 

Mar. 16 -|5,061,330,8 (257.5 81,255,4|171,386,8|574,445,1 | statement for the week en June 1, with com tive 

Mar. 23 _|5,034;741,0|4,409,310,1| 90,664,8| 84,264.8|174,929,6|569,773.5 | ¢i for the two. wenies ine tn an foes 

Mar 30 5,089.258,3/4,446,491,7 86,187,0]1 :7|578,017.3 | sures r ‘ 

April 6 5,055,925,8|4,468,927,4 86,601,6|178,351,4/603,729.1 | requirements for members of the Federal Reserve system 

pon po Fe roe eld sr 819.0) 92,000;3) 82:804,9|175.964.2\004,001,3 | are 10% on demand deposits and 3% on time deposits, all 

Apa 5-270,947-714-454.100.8 ss.o5r [170 90s a|see-900;3 | vaults” ie mot m part of leeel reserve. For trust companies 

May 5,286,693,4|4,482, 057, ’ 3 | vaults” in not a part o reserve. For trust com es 

May 306,256,9/4,415,207 85.279,8|176,355,8|573,373.4 

May Sees a7 2 4300 180,7 83,001,4|172 re Hie not members of the Federal Reserve system the reserve 

im 1 Soon oan 74.420 114.8 Bo ree lasers alareanro | required is 15% on demand deposits and includes “Reserve 

oo * . . ’ , ’ ’ ’ * * * M4 4 2 ” sé 9 
June 8 5,255,139,0'4.454.909,7 87.724.4'169.318.8'570,049.4 | With legal depositaries” and in vaults. 
*Inoluded with “Legal Tenders” are national bank notes and Fed. Reserve notes Week ending June 8 1918. 
eld by State banks and trust cos., but not those held by Fed. Reserve members. Two ctphers (00) omitted. June 1 Noy 36 
on : Memb'rs of; Trust 1918. 1918. 
In addition ~ _ a of oe a and trust ae F. R. Syst.) Cos. Totas. 
ies in New York City not in the Clearing House,” furnished | Cooia_____-........-- 25,975,0| _5,500,0| 31,475,0| $31,475,0| 31,475 
yy the State Banking Department, the Department also | Surplus and profits__-_-- 68,042.0| 13,875,0| 81,917,0 at $1.620°0 
ine all the institutions of this | 1025. ‘isc'ts & investm’ts| 573,555,0| 45,941,0| 619,496,0| 624,496,0| 169,773.0 

presents a statement covering ins 0 Exchanges for Clear.House| 23,578,0|  586.0| 24,064, '354,0| 21.235,0 

com “ee on lig a aan hich the vari { eck Qapeehee Tr 161'876.0} 1,124.0] 162,099.01 165:696°0 164,976.0 
For definitions and rules under w © various items | 545k deposits---- ----..~ . : ‘919, "416, 

: Individual deposits....-- 429.855,0| 31,064,0| 460,919.0| 462.416,0| 459.471,0 

a a ee cates Pas Scucvo reqube- | "Testes _--| a). aiasal at ee 

ta OD. ankinncunig ’ y ’ ’ ’ * , 
The provisions of the law gove the d Ng US depemtetact iniaeMh = sanedsaccncte "163.0| 65.958 938.0 
ments of State banking institutions as amended rid 22 | Res've with Fed. Res. Bk.| 49,848,0| _--___-- 49,848,0| 48,287,0| 48,609,0 
1917 were published in the “Chronicle” May 19 1917 (V. | Res've with legal deposit’s) ------_- 4,692,0| 4,692,0) 4,231,0) 4,474,0 
. Cash in vault®........_. 16,653,0| 1,724,0| 18,377.0| 17,951,0| 17,854.0 
104, p. 1975). The tions relating to calculating the - 1 6'4160| 72 
, 4 Total reserve &.cash held _ ,501,0 416,0 ,917,0 .464,0| 70,937,0 

amount of deposits and what deductions are permitted in | Reserve required-_.-.--.- 44,122,0|  4,732,0| 48,854, ,524,0| 48,688,0 

the computation of the reserves were given in the “Chronicle” | ©*°* "es. « cash in vault! 22,3790! _ 1,684.0! _24,063,0" 21,940,0" | 22.249.0 

April 4 1914 (Vv. 98, p. 1045). *Cash in vault is not counted as reserve for F. R. bank members. 

b — 7. - — A 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the “Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 































































































CLEARING | Na Loans, National | Reserve | Addtttonal 
NON-MEMB ° Captal. Profits. | Discounts, Bank wtih Depostis Nattona 
Investments, Legal & Federal Legal \wtth Legal Net Nat Bank 
Week Ending June 8, 1918. (is. eae Mar. 4) ade Gola. Tenders. Stloer Reserve Depost- | Depost- | Demand Time Circula- 
State banks Mar. 14/ Notes. tartes. tartes. | Depostis. | Depostis. ton. 
Members of Average. | Average. | Average Average. | Average. | Average. | Average. | Average. Average. | Aevrage, 
Federal Reserve Bank "$1 3 $s * 8 $ $ 3 3 $ $' s ;_8 
Park Nat. Bank....| 400,000) 527, 8,093,000 79,000 14,000 42,000 97,000} 1,065,000} 119,000 6,770,000} 123,000) 190,000 
W.R. Grace & Co.’s bank...| 500,000) 642, 5,894,000 EE Se ARSE a aati a 2,000; 807,000) --..-- 2,617,000) 1,250,000) ~ ._____ 
First Nat. Bank, Brooklyn.. 300,000; 670, 7,137,000 12,000 12,000 123,000 87,000 562,000; 4 73,000 5,480,000| 575,000 ,000 
Nat. City Bank, Brookiyn..| 300,000) 604, 6,510,000 3,000 23,000 70,000; 131,000) 565,000) 655,000 5,361,000) 414,000) * 120,000 
| Nat. Bank, Jersey City} 400,000) 1,326, 8,379,000 197,000} 312,000 147,000 208,000} 1,000,000; 3,627,000 6,833,000) ___... ,000 
Hudson Co. Nat., Jersey City; 250,000 782,700; 4,888,000 58,000 : 91,000 161,000 312,000; 1,009,000 4,086 ,000 517,000 196,000 
First Nat. Bank, Hoboken... 220,000 632,800] 7,865,000 7,000 2,000 40,000 167,000 337,000 740,000 3,055,000! 3,507,000 219,000 
Second Nat. Bank, Hoboken 125,000 302,200} 5,873,000 7,000 ,000 95,000) 21,000 280,000 446,000 2,774,000; 2,579,000 100,000 
| 
I cn conhncnndtiginedi 2,495,000) 5,489,500) 54,639,000} 366,000! 426,000) 608,000) 874,000) 4,928,000) 7,069,000) 36,976,000) 8,965,000 1,512,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Washington Heights.|: 100,000) 480,300) 2,508,000 71,000 5,000 74,000; 141,000) 135,000 1000, B270000) -cececcl | whenee 
EE disincabnocdet 500,000; 1.003, 9,810,000} 623,000} 121,000) 424,000) 136,000) 658,000; 366,000) 10,737,000) -.....) -..... 
Columbia Bank..........-- 1,000,000 620, 13,587,000 653 ,000 ie 351,000 471,000 COG | Seennwe 12,663,000} -...-.- Das eee 
International Bank_.....--- 500 ,000 146, 6,003 .000 152,000 18,000 49,000 399,000 269,000; -...-- 5,097,000 348 #00) di nails 
Mutual Bank_...........-- 200,000} 523, 8,598,000} 512,000 70,000] 234,000) 244,000; 450,000) 123,000; 8,441,000) 143,000, -_.._. 
New Netherland Bapk.-.-.-... 200,000 213,7 4,099 ,000 32,000 65,000 256,000 162,000 ee ee 4,402 ,000 y || alana Cpa 
Yorkville Bank.........--- 100,000; 663, 7,184,000) 358,000 ‘000| 389,000! 130,000) 444,000) 316,000) 7,398,000} 103,000,  _._._- 
Mechanics’ Bank, Brooklyn.| 1,600,000 798,700] 22,353,000 118,000 374,000 669,000; 1,083,000) 1,388,000 805,000} 23,133,000 G64.5001 = diceue 
North Side Bank, Brooklyn --. 200,600 4, 5,442,000 163,000 27,000 110,000 237,000 , 1,064,000 018,000 400,000; ...... 
DOR incnbcninndcceuninnt 4,400,000) 4,625,000] 79,584,000] 2,682,000} 760,000} 2,556,000) 3,003,000) 4,465,000) 2,675,000) 79,159,000 1,084,000, PA eae 
—_—_— ——= ———_—S=~_“U<«bo=======—=[jq_I_=I_Y_ E==a=—=EETD"DDDBaDaBVEEIL]|_eO—EU_D_DOEO 
Trust Companies. 
Not Members of the 
al Reserve Bank 
Hamilton Trust Co.,Broo 500,000; 1,007,800, 8,867,000} 371,000 27,000 30,000 74,000 296 ,000 355,000 5,931,000) 1,087,000' _._._. 
Mechanics’ Tr. Co., Bay: 200,000} 344, 8,118,000 19,000 22,000 96,000} 119,000) 505,000) 231,000; 5,053,000) 3,110,000) ..____ 
TOE 2 nadiianocdsonoun 700,000 1,351,800] 16,985,000) 390,000 49,000} 126,000} 193,000) 801,000} 586,000) 10,984.000 4,197,000} 2 tae 
Grand ageregate.........-- 7,595,000) 11,466 10,194,000) 10,330,000|a127,119,000| 14,246,000! 1,512,000 
Comparison previous week...) ---.-.-.| ---.---- ——475,000| +1179 — 565,000 +3,000| wo} 
Grant acorerste June “i--77| 7,508,000|11.468 10,669,000| 9,151,000|a127,684,000|14,243,000| 1.508.000 
ag: une -<--- ’ * * ’ ’ a * ’ * ’ 2! 
Grand aggregate May 25_...| 7,595,000/11,346, 10,823,000/10,105, 129,179,000) 14,218,000 1'514,000 
Grand aggregate May 18_...! 7,595,000/11,346, 0.387.000 |11,065,000| 128,654,000) 14,196,000} "1,512,000 
Grand agkregate May 11----; 7.595,000|11 10.557,000| 9.902.000] 129,865,000 14,237,000 1,507,000 

















a U. 8S. deposits deducted, $10,595,000. 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending June 8. The figures for the 
separate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 














































































































































































































CLEARING HOUSE Na Nattonal 
MEMBERS. Captial.” Profits. Loans, Bank 
wen Discounts, Legal and 
e Week Ending Nat. Banks Mar. 4)j| Incestmentis, Gold. Tenders. Stloer . Federal 
June 8, 1918. State Banks Mar. 14 é&c. 
Trust Co’s Mar. 14 Notes. 
Members of Federal ‘ ae: Average 
Reserve Bank. 
Bank of N Y, N BA- ,000 27 5,000 
Bank of tCo.| 2,341 ,214 1,133,000; 
Mercnahts’ National - 111 ,000 
Mech & Metals Nat- 879 370 ,000 
Bank of re 358 0 363 ,000 
National City....--- 31 1,456 000 
Chemical National.- 216 632 ,000 
Atlantic National... 156 118,000 
Nat Butch & Drovers’ 34 9,000 
American Exch Nat. 549 718,000 
Nat Bank of Comm... 72 1,462,000 
Pacific Bank.....--- 64 206 ,000 
Chath & Phenix Nat_| 3,500 665 1,698 ,000 
Hanover National...|; 3 5,172 622,000 
Citizens’ Na’ ia 3 103 281,000 
ee ee 676 00 538,000 
Corn Exchange Bank} 3 337 3,908,000 
ce ae Nat] 1 70 176,000 
N Park Bank-_ 67 ,00 838 ,000 
East River National_ 250 2,000) 35,000 
National. -_-- 51,006 387 000 
First National...... 17,000 393 ,000 
Irving National.-.--- 5,581,400 1,047 006 807 ,000 
NY County National} 1,000 322,500 F é 44,00 D, 475,000 
A can. 750 870,900 16,000 3 000; 
Chase National. ---_- 1 12,278,200} 293,957,000; 2,601,000 1,007 ,000 
cris 400 834,200 43, 110,000 
Lincoln National....} 1 2,008, 16,609,000, 153,000 627 ,000 
Na PSS ee 1,364,500; 11,595,000 2,00 130,000 . 
Fifth National.__..- 250,000 404,000. 38,000 i 
Seaboard National__| 1,000,000} 3,597,900} 45,272,000) 362,000 271,000} 
Liberty National_...| 3,000,000] 3,900,006 80,217 158 413,000 
Coal & Iron National) 1,000,000 945,800 12,508,000 6 ,000 
Union Exch National] 1,000,000} 1,298,600} 13,957,000 13 247,000. 
Brooklyn Trust Co__| 1,500,000} 2,175,400} 32,799,000 89 453 ,000, 
Bankers Trust Co__.| 11,250,000} 13,932,100) 000 61 663 ,000; 
U 8 Mtge & Tr Co__| 2,000,000} 4,605,000 61,321,000 357 ,000 344,000 
Guaranty Trust Co..| 25,000,000) 26,270,709) 442, d 1,806 ,000 2,494, 
Fidelity Trust ..-} 1,000,000} 1,267,000 90 
Columbia Trust Co..| 5,090,000} 6,502,500) 85, 39,000 453 ,000 
ples Trust Co....| 1,000,000] 1,284,700 25,140,000 000 ,000 
New ag Trust Co.| 3,000,000} 10,533,000 87,581 .000 29 267 000 
---| 1,000,000] 1,089,700 29,801,000 89,000 239,000 
IP ES 1,00°,000 566,100] 14,484,000 10,000 225,000 
Metropolitan Tr Co_| 2,000,000} 4,168,900} 52,063,000 444,000 
Nassau Nat, Bklyn_._| 1,000,000} 1,167,200 14,343 10 87,000 
Irving Trust Co... _- 1,500,000] 1, ,100 ,582 000 157, 1,384,000 
Farmers Loan&TrCo} 5,000,000} 10,706,000; 136,589 203 ,000 
Average for week _ _|192,091,800/331,013 ,400/4,340,822 ,000|37 588,000] 12,929,000 21,237,000 28,106,000,510,107,000) pdhid caudal 
' 
Totals, actual conditijon June 8j-........- 4,331 ,791,000/37 490 000) 12,768 ,000/20 ,968 ,000/29 ,451 .000 516,090,000) pen PRL: 3,600,313 000/153 ,828 | 37,164,000 
Totals, actual conditiion June 1/-.......... ry ro 948 000 “4-4 000) 12,748 ,600) 21,678 ,000|26,592,000 502,932,000} _......- 3,586,273 ,000]158 ,108 ,000}37 218,000 
Totals, actual condition May 25 77 ,000| 13,028, 27,848,000 510,712,000} __..____ 3,570,911 ,000| 162,499 ,000/}36 ,832 ,000 
Totals, actual conditijon May 18 28,554,000'506.915.000) ________ 3,514,369,000}169,475,000/36,712,000 
_————— SS O_O SS==a==z=_qqc ————————_—_ 
State Banks. Not Mem 
~ Se aReRa 500,000 782,000} 882,000) 15,161,000 
sid cette: tstweeat 200,000 326, 203 ,000 3 ‘ 
ip ethilnte bawé 250,000) 245, 257 ,000 4,290,000 
Fifth Avenue__....- 100,000 643,000} 1,201,000 18,595,000 
Ese 200,000 126, 257 ,000) 5,647 ,000 
West Side__.._..._- 326,60 50,000 237 ,000 3,94 
N Y Produce Exch._| 1,000,000 386,000} 1,278, 20,839, 
ss tar eh Wiaptcttaniubeiuvee 1,500,000 378, 1,353 ,000 28,717 
Totals, avge for wk] 4,076,600 2,936 ,000} 5,668 ,000 100,576 ,000 
Totals, actual conditilon June 8 3,175,000! 5,457; 101,087,000 
Totals, actual conditijon June 1 2,749,000} 5,690,000 101,458 ,000 
Totals, actual conditijon May 25 2,921,000} 5,096,000 * ,000 
Totals, actual conditijun May 18} .........-. 99 [009 ‘000 961, 1,348,000 3,078,000! 5,561,000) 1,170 "000 97,963 ,000 
Trust Companies. Not Memibers of Fedjeral Reserve 
Title Guar & Trust__| 6,000 11,751,800 40 020 ,000 513,000} 2,786,000 362 ,000 22 ,928 ,000 OEE | vigemepe 
Lawyers Title & Tr_.| 4,000 5,169 23,410,000 140,000) 1,346,000 480,000 14,120,000 SSG EEE  dancccee 
Totals, avge for wk 9,000,000} 16,921,000 63 ,430,000 510,000} 332,000 229,000 653,000} 4,132,000 842,000 37,048,000} 1,387,000] _....-..- 
Totals, actual conditijon June 8} .......... 62,942,000 503,000 339,000 218,000 678,000; 3,714,000 851,000 36,484, FF ae 
Totals, actual conditijon June 1)-~......... 63 ,661,000| 2,040,000 329,009 306,000 600,000} 2,513,000) 1,493,000 36,886,000] 1,396,000]  ......-. 
Totals, actual conditiion May 25) .......... 65,552,000) 2,165,000 334,000 291,000 549,000} 2,421,000 657 ,000 38,036,000} 1,415,000} _....... 
Totals, actual conditijon May 18/..........| 67,166, 2,074,000} 342,000) 235,000} 524,000) 2,672,000 1,912,000 38,126,000} 1,407.000} _....--- 
SS ny Pe Fe. Bs ooo 
Grand aggregate,a 205,168 400,355,641 ,000/4,503 ,489 ,000/44,473 ,000) 14,697 ,000/24,103 ,000/31 ,695 ,000'519,907 ,000 746,965 000) 156 ,437 | 27,167,000 
Comparison prev wk_} -.........] ---.-....- —20,211 ,000|-2,482,000] —-130,000|~1 ,157 ,000} + 1290000; —5,632 000} #6500 +22.920,000|—4 844 +110,000 
Grand ag’gate, actual] condition jJune 8 __-./4,493,719,006)44,364,000)14,379,000/23,811 ,000'33,304 ,000/525,261.000| 1,572, 000 'b3 737,884,000) 155,298 900137, 164,000 
Comparison prev wk_| ..........] -......... —11,809 ,000/—1,769 ,000; —-171,000} —-847 ,000, + 3363000; + 14126000] —301 sen) + 13,267 ,000 — 54,000 
SSSSSS=—=s===I SS ——_—— SI encenmmnaites = 
Grand ag’gate, actual] condition |June 1-__-/4,505,528,000/46,133,000,14,550,000/24,658 ,000|29,941 ,000'511,135,000} 1,873, 000, b3,724,617 000159. 621 pent 4d 18,000 
Grand ag’gate, actual] condition |May 25 --.'4,549,411,000|47,778,000/14,763 ,000/26 ,007 ,000|31,318,000'515,229,000] 1,076,000] 3,708,439 ,000 164 ,030 000/36 ,832 ,000 
Grand ag’gate, actual condition |May 18... 4,579,426,000/47,760,000 14,470,000 26,760,000/32,156,000 515,148,000) 3 ‘082, 000} 3,650,458 ,000 | 170,918,000 ae. "712. 000 
Grand ag’gate, actual! condition “May 11--. 4,598,721,000 48,917,000'15,316,000 28,461,000'32,893,000 570,003,000 2,717,000 3,643,478, 000° 177,958,000 136,561,000 

















aU. 8. deposits deducted, $296,933,000. bU. 8S. deposits deducted, $272,147,000. c Includes capital set aside for foreign branches, $6,000,000. 
STATEMENTS OF RESERVE POSITION. 












































Averages. Actual Figures. 
Cash Reserve a Inc. or Dec. Cash Reserve b Inc. or Dec. 
Reserve in Total Reserve Surplus from Reserve tn Total Reserve Surplus from 
in Vault. |Depostiaries| Reserve. Required. Reserve, |PreviousWeek| in Vault. Depostiartes| Reserve. Requtred. Reserve. |\PreviousWeek 
Members Federal $ $ 7 = s $ $ $ + = $ s 
Reserve Bank. a 510,107 ,000/ 510,107 ,000) 473,862,320} 36,244,680) —9,970,230 b 516,090 ,000}516 ,090 , 472,655,530] 43,434,470) + 11,461,200 
State banks. _-._. 13,384,000} 5,668,000] 19,052,000) 18,103,680 948 ,320 + 164,360] 13,443,000} 5,457,000] 18,900 18,195, 704,340 —20 ,220 
Trust companies*| 1,724,000} 4,132,000 5,856,000 5,557,200 298,800 +162,350} 1,738,000} 3,714,000] 5,452,000) 5,472 def .20 ,600 275,700 
Total June 8.| 15,108,000|519,907,000/535,015,000/497 523,200] 37,491,800] —9,623,520] 15,181 ,000|525,261,000|540,442 496,323,790) 44,118,210) + 11,165,280 
Total June 1-| 16,572,000/511,135,000|527,707,000/494,754,070| 32,952,930] —9,010,710 jaan 000/525 ,539,) 141,819, 494,703, 47,115,320) + 1,692,100 
Total May 18.| 16,407,000}517, 534,346, ,922,780| 45,423,220) —4,116,520 pendent ,000 534,671,000 ,707 41 = — 4,235,900 
Total May 11_! 16,844,000'514,923,000'531,767,000'482,227.260' 49,539,740' +6,627.150 16'356.000 515,148,000 531,504,000 485,304,460! 46,199, —56 .608,190 
* Not members of Federal Reserve Bank. 
a This is the reserve required on net demand deposits in the case of State banks and trust companies, but im the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: _ 8. + a 990; June 1, 34.702. 500. May 25, $4,953,600; May 18, $5,267,040. 
b This Is the reserve required on net demand deposits in the case of State banks companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: June 8, Si. 014 st, Juno 1, 94,763,240; May 25, 94,8720, May 18, 85,094,250 
¢ Amount of cash in vault, which ts no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 


' June 8, $99,860,000; June 1, $101,167 ,000;. May 25, $104,886,000; May 18, $107,398 ,000. 


d@’Amount of cash in vaults, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
June 8, $100,677,000; June 1, $08,710,000; Mare a6, $103 424,000; May 18, =i hig 
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STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY, 















































in New York City not in the Clearing House, as follows: Was mua iaee State Banks. Trust Compantes. 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER June 8 | Differences from 
NEW YORK. NOT INCLUDED IN CLEARING HOUSE vse 1918. previous week 
Furnished by State .) Differences 
es ” arecpeeinmeca week. Capital as of Mar. 14 23,818,400 ee ae ainda 
Loans and investments__ af $750,650,000 Dec. 15,608,700 | Surplusas of Mar.14| 41,225,300|_.__...___.._- 
OE ES 13,018,400 Inc. 103,500 | Loans ‘ts| 469,205,500/Dec. 5,806,100 
Pipes with the ¥. Bh Bask of New York_ 56°112-800 te. 2,835,600 Catenay i tk = woteal 25302;2001Ine. 997,100 
-R. ow XOrk........- ’ * : , , . ’ ’ . . 
8 FS SOLER OOS AR EE LE 803,344,100 Dec. 9,084,200 | Deposits with the F. ~ 
Deposits, amounts due from reserve de- R. Bank of N. Y__| 35,276,300|Inc. 9,203,200 
other banks and com- Deposits _.._....... 592,127,900|Dec. 9,578,000 
panies in N. Y. City, exchanges and U.§. deposits. 707,941,700 Inc. 9,871,900 | Reserve on deposits_| 101,146,900|Inc. 9,962,100| ui Be 
Generes G6 Gagan. . 5 .n oo cncn dette 32,999,200 Inc. 3,447,600 | P.C. reserve to dep- 22.3%!Ine. 2.0% 18.8% |Dee. 0.2% 
Percentage of reserve, 20.9. 
<r B Cl aring Banks. belo 
——State Banks ——Trust Compantes— oston Cle House —We give w & sum- 
.-$13,804, 91 652,700 13.47% - oe 
Seen re esis aad trust cos. 2_°14,062,000 11:82% —°35-880/400 6.98% mary showing the totals for all the items in. the Boston 
ater erie a gate aa $25,766,100 22.73%  $104,233,100 20.45% | ~~ 2S “house weekly statement for a series of weeks: 
The averages of the New York Mg: og sige « House banks BOSTON CLEARING HOUSE MEMBERS. 
and trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of June 8 | Change from | June ay 
‘ “ 1918. previous week. 1918. 1918. 
the Clearing House are as follows: rm 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Circulation... 8. ie 4,960,000] Dec. 
. (Two ciphers omitted. Loans, dise’ts & investments_/|480,705,000] Dec. 
GREATER Hew sUe=-f : : Individual deposits, inel.U 8.1440;877.000| Dec. 
aes + | otat |Reserve tn | ‘Time deposita...---.---2-7|'15;379,000|Des. 
Week and Demand Legal | Cashin | Deposi- | Exchanges for Clear. House. ,070,000|Dec. 
Ended— Incestments| Depostis. | Specte. | Tenders.; Vault. | tartes. | Due trom other banks._____ 80,018,000) Dec. 
‘ $ 3 i, | weave eee fo teak andl os eat 
Xx: n 
a ene 4,517,827,5| 96,292,1| 93,282,0|189,574,1/649,108,3 ieee i 
Bed. 18 351.204,7| 95:857.3]101,927-9|197,785.2|508.152.4 | 0! 0 Bet -+- 2 ee 
ae SE eae se se ar (soe 
a 2 4,319,035.1| 90.537.4| 83,762.6|174.300.0|560.387.6 | Philadelphia Banks.—The Philadelphia Clearing House 
Mar. 16 4,369,257,5| 90,131,4| 81,255,4|171,386,8|574,445,1 | statement for the week en June 1, with com tive 
Mar. 23 4,409,310,1| 90.664,8| 84.264,8|174.929,6|569.773.5 | fioures for the two weeks ine ie an followe 
Mar 30 :3|4,446,491,7| 91,076,7| 86,187,0|177,263,7|578,017,3 ‘ " . 
April 6 4.468,927.4) 91.749.8| 86,601.6)178,351.4|003,729.1 wear ie de mene of er 4 gg : 1 hago 
April 1 -466,133,2) 92.493,5) 85,430,6)177,924,1/500.421.2 | are 10% on demand deposits an on time deposits 
4,487.819,0| 92,069.3| 83,894,9|175,964,2|594,991.3 0 - 0 , 
April 27 4454-10058 92.079.0) 86,019.3 178,098.3 502,019.7 to be kept with the Federal Reserve Bank. “Cash in 
M: 4 4 4, . , ’ ’ , ,’ ’ i 
May 11........- '256.9|4.415.207.5| 91,076,0| 85,279,8|176,355.8|573,373.4 dag eh wg _ be col eset ve. For preg ee em 
May 18...------ 5,368,727,3|4,302,189,7| 89,363,8| 83,001,4|172,365,2|567,941,1 | Ot members oO t) serve system the reserve 
May 25----...--| §,335.545.7/4,365,020,5) 87.653.3) $6,740.1/174.303,41570,237.7 required is 15% on demand deposits and includes “‘Reserve 
June haabooococe ° OS. ’ , ’ * * a , . . . . 4 2 2 9? ee 9”? 
tes. &.2:::..- 5.255,130,0'4.454,909.7' 81,5944! 87.724,4'169,318.8'570,049.4 | With legal depositaries” and in vaults. 























*Inoluded with “Legal Tenders” are national bank notes and Fed. Reserve notes 
by State banks and trust cos., but not those held by Fed. Reserve members. 


In addition to the returns of “State banks and trust com- 

ies in New York City not in the Clearing House,” furnished 

by the State Banking Department, the Department also 

presents a statement covering all the institutions of this 
olass in the City of New York: 

For definitions and rules under which the various items 
are made up, see “Chornicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended 7 22 
1917 were published in the “Chronicle” May 19 1917 (V. 
104, p. 1975). The ty ga ay relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the “‘Chronicle” 
April 4 1914 (V. 98, p. 1045). 


— 





























Week ending June 8 1918. 
Two ciphers (00) omtited. June 1 oS Fag 
Memb'rs of; Trust 1918. 1918. 
F. R. Syst. Cos. Total. 

CONN a oconninve sein 25,975,0 5, 0} 31,475,0| $31,475,0| 31,475,0 
Surplus and _ profits....-.- ,042,0| 13,875,0| 81,917,0) 81,946,0} 81, 
Loans, dise’ts & investm’ts| 573,555,0| 45,941,0) 619,496,0) 624,496,0| 169,773,0 
Exchanges for Clear.House| 23,578, 586,0| 24,064 -354,0| 21,235,0 
Due from banks...-..... 127,913,0 151,0| 128,064,0| 134,212,0| 133,060,0 
Bank deposits........... 161,575,0 1,124,0} 162,699,0) 165,696,0| 164,976,0 
Individual deposits... -- 429,855,0| 31,064,0) 460,919,0| 462,416,0 471,0 
Time deposits__......... sa whocieeod 4,300,0 4,291 4,261,0 

Total deposits......._- 595,730,0| 32,188,0| 627,918,0| 632,403,0|) 628,708,0 
U.S. deposits(not included)| .......-| -..---.- 55,163,0| 65,958 62,938,0 
Res’ve with Fed. Res. Bk.| 49,848,0) .....--- 49,848,0| 48,287,0| 48,609,0 
Res’ve with legal deposit’s} .......- 4,692.0 4,692,0 4,231 4,474,0 
Cash in vault*.........- 16,653 ,0 1,724,0| 18,377,0} 17,951,0 7,854,0 
Total reserve &.cash held.| 66,501,0 6,416,0| 72,917,0| 70, :937,0 
Reserve required_.....-- 44,122,0 4,732,0| 48 48 ,524,0 ,688,0 
Excess res. & cash in yault! 22,379,0 1,684,0! 24 21,940,0! 22,249,0 





*Cash in vault is not counted as reserve for F. R. bank members. 











Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the “Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 






































































































































CLEARING | Na Loans, Nattonal Reserve | Additional 
NON-MEMBERS. Captial. | Profits. | Discounts, Bank wth Depostis Nattona 
Investments, Legal & Federal Legal with Legal Na Na Bank 
Week Ending June 8, 1918.|/{/Nat. banks Mar. 4) ae. Gol4. Tenders. Stloer Reserve Depost- Depost- | Demand Time Ctrcula- 
State banks Mar. 14/ Notes. tartes. tartes.  Depostis. | Depostis. ton. 
Members of Average. | Average. | Average Average. | Average. | Average. | Average. | Average. Average. | Aecvrage, 
Federal Reserve Bank ‘3! $ S* s 3 $ $ aa y 3 , 8 
Battery Park Nat. Bank... 400 ,000 527, 8,093,000 79,000 14,000 42,000 97,000} 1,065,000 119,000 6,770,000 123,000 190,000 
W.R. Grace & Co.'s bank...| 500,000) 642, 5,894,000 GSR at Ee ees ,000 FRR 2,617,000) 1,250,000) = ______ 
First Nat. Bank, Brooklyn... 300,000 670,500} 7,137,000 12,000 12,000 123,000 87,000 562,000! 4 73,000 5,480,000 575,000 290,000 
Nat. City Bank, Brookiyn_. 300,000 604,1 6,510,000 3,000 23,000 70,000 131,000 565,000 655,000 5,361,000 414,000) * 120,000 
First Nat. Bank, Jersey City; 400,000) 1,326, 8,379,000} 197,000! 312,000} 147,000) 208,000) 1,000,000) 3,627,000 6,833,000) -.___. ‘000 
Hudson Co. Nat., Jersey City 250,000 782,700} 4,888,000 58,000 j 91,000 161,000 312,000) 1, ,000 4,086 ,000: 517,000 196,000 
First Nat. Bank, Hoboken_.| 220,000) 632,800] 7,865,000 7,000 2,000 40,000! 167,000! 337,000 000 3,055,000! 3,507,000! 219,000 
Second Nat. Bank, Hoboken 125,000 302,200} 5,873,000 7,000 ,000 95,000) 21,000 280, 446,000 2,774,000; 2,579,000 100,000 
— 
Total... 2. --cccecee-= 2,495,000) 5,489, 54,639,000 366,000 426,000 608 ,000 874,000] 4,928,000) 7,069,000) 36,976,000 8,965,000, 1,512,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Washington Heights_|: 100,000) 480,300) 2,508,000 71,000 5,000 74,000} 141,000) 135,000 1,000} 2,270,000 
Colonial Bank ......-.----- 500,000; 1,003,400} 9,810,000} 623,000) 121,000) 424,000) 136,000) 658,000 ,000} 10,737,000 
Columbia Bank..........-- 1,000,000; 620, 13,587,000} 653,000) __.___ 351,000! 471,000} 669,000) -..--.-. 12,663,000 
International Bank_.......- 500, 146, 6,003 .000 152,000 18,000 49,000 399 ,0U0 aa ee 5,097,000 
M i aiicacesrniene 200,000} 523, 8,598,000} 512,000 70,000} 234,000) 244,000) 450,000) 123,000) 8,441,000 
New Netherilang Bapk....--. 200 ,000 213,7 4,099,000 32,000 65,000 256,000 162,000 | Re eae 4,402,000 
Y RR ae 100,000 y 7,184,000! 358,000 000} 389,000! 130,000 000} 316,000 7,398 000 
Mechanics’ Bank, Brooklyn.| 1,600,000 798,7 22,353,000 118,000 374,000 669,000; 1,083,000) 1,388,000 805,000; 23,133,000 
North Side Bank, Brookiyn_.| 200,000) 174, 5,442,000} 163,000} 27,000} 110,000) 237,000) 304, 1,064,000) © 5,018,000 
ROE ESS: 4,400,000} 4,625,000] 79,584,000] 2,682,000] 760,000] 2,556,000| 3,003,000| 4,465,000] 2,675,000| 79,159,000 
[—_—__ ‘ Be 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
Hamilton Trust Co.,Brooklyn| 500,000 ,000| 371,000 27,000 30,000 74,000 296,000; 355,000 5,931,000) 1,087,000'  _...__ 
Mechanics’ Tr. *s 200,000 8,118,000 19,000 22,000 96,000 119,000 505,000 231,000 5,053,000) 3,110,000); —.____ 
Pethinvccens ae ae 700,000 985,000} 390,000/ 49,000 126,000| 193,000) 801,000} 586,000] 10,984,000 4,197,000] Oa 
ageregate.........-- 7,595,000 151,208,000] 3,438,000) 1,235,000' 3,290,000) 4,070,000) 10,194,000) 10,330,000|a127,119,000/14,246,000' 1,512,000 
Comparison previous week_-| -._-____ 1,258,000 '000| +173,000| +123,000| —136,000] —475,000| +1179 —565,000| "+3,000) 000 
eae ae 489,720 —=|_ —=——_—— = 1 ————" 
Grand ag June 1__--} 7,595,000 152,466,000) 3,528,000| 1,062,000| 3,167,000) 4,206,000|10,669,000| 9,151,000 #127 .684.000|14,243.000| 1,508,000 
Grand aggregate May 25_.../ 7,595,000 594, 3,498,000) 1,244,000| 3.233,000| 4,293,000/10,823,000/10,105, 129,179,000) 14,218,000; 1,514,000 
Grand aggregate May 18.-...! 7,595,000 154,113,000) 3,486,000) 1,192,000) 3,290,000) 4,.275,000/10,387.000/11,065,000| 128,654,000) 14,196,000) ~ 512,000 
Grand agkregate May 11--.-; 7,595,000 ,000/ 3,608,000) 1,391,000) 3,353,000) 4,419,000/10.557.000| 9.902.000) 129,865,000|14,237,000 fi ‘bor boo 




















a U. 8S. deposits deducted, $10,595,000. 
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Bankers Gazette. 


Wall Street, Friday Night, June 14 1918. 
The Money Market and Financial Situation.—In the 
absence of outside interest the security markets have this 
week been dull and for the most part featureless. A few 
tive issues have been manipulated by professional 





traders, but prices for bonds and so-called investment shares 


have remained practically inert. This condition follows 
logically the military situation, present and prospective at 
home and abroad, and the widely oe estimates as to 
what will occur before final results are reached. As to what 
these results will be there is, however, practically no differ- 
ence of opinion. 

An interesting event of the week has been the receipt of 
$15,000,000 gold from Canada, thelargest shipment in many 
months. This is the a of the liquidation of a credit 
for 52,500,000 gold held by the Federal Reserve banks 
abroad. The next most important news includes the Gov- 
ernment weather and crop bulletin, which is equally or 
haps more favorable than previous weekly reports. 
winter wheat harvest is approaching, or has reached, the 
northern zone of that crop and spring wheat is reported to 
be in practically ideal condition. Of other growing crops, 
grain and cotton, the same is true. 


Reports from the iron industry show that the production | Associated Oil 


in May was equal to nearly 90% of capacity and of this the 
Government has taken about 85%—-so that, as is seen, there 
is little available for all other Pap iy mo mar- 
ket has been firm throughout the week, as the final for 
paying income taxes approaches. Time funds have ies 
scarce and call loan rates have ruled from 4 to 6%. 
Foreign Exchange.—Sterling exchange remained without 
essential change. In the Continental exc 
was the official fixing of the rate on lire at 8 95. 
no new factor of importance developed. Neutral exchange 


was steady . 
To-day’s day’s) actual rates for ster: 


To-day’s market was by far the most active of the week 
and at times took on a buyont tendency heretofore entirely 
lacking. This tende was, however, limited to the 
industrials. U.S. Steel sold at 104%, an advance of 64% 

ints from last week’s closing. er in the week Am. 

um. Tob. showed an upward movement of nearly 12 points, 
about half of which it has since lost. Baldwin motive 
sold to-day 55, points higher than last week and Gen. 
Motors shows a net gain of 6% points. Reading has been 
the strong feature of the railways, closing 354 Fee higher, 
while Canadian Pacific, Northern Pacific, esapeake & 
Ohio, Southern Pac. and Union Pac. are a point or more 
higher than our last quotations. 

For daily volume of business see page 2547. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





STOCKS. Sales Range for Week. 
Week ending June 14. for 
Week| Lowest. Highest. 
share. 


$ per share. | $ per 
200, 68 Junel 
168 Junel 
52 Junell| 52 J 


89% June 11 






























, the feature | Deere 
Otherwise 


exchange were | Fisher 
4 7234@4 7336 tor sixty days, 4 75 5-16@4 7535 for checks | Genera! Chemical 


and 4 7-16 for cables. Commercial on banks, 1" 475@ 
475\, sixty days 4 7154 @4 71, ninety days 4 70@4 70% 
and documents for payment (sixty days )4 71@4 714%. Cot- 


ton od yment 4 75@4 75% and grain for payment 4 75 


54. 

T y’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 78 for long and 5 724%4@5 72 5-16 for short. Ger- 
many bankers’ marks were not quoted. Amsterdam bank- 
ers’ guilders were 50 13-16 for long and 50 15-16 for short. 

Exchange at Paris on London, 27.16 fr.; week’s range, 
27.16 fr. high and also 27.16 fr. low. 

Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week follows: 


Sterling, Actual— days. Checks, Cables. 
High for the week__.4 jo 475 4 76 7-16 
Low for the week__.4 72% 475 4 76 7-16 
Paris Bankers’ Francs— 
High for the week___5 78 571 5 70 
Low for the week___5 78% 571 5 70K 
—aiitiews 
or WMocs scaw oti pees 
Low for | Re eines oti 
Amsterdam Bankers’ Guilders— 
High for the week... 50 13-16 51 51 
Low for the week... 50 1-16 50% 50 


Domestic Exchange.—Chicago, 20c. per $1,000 discount. 
Boston, par. St. Lou‘s, 15c. r $1,000 discount bid. 
San Francisco par. Montreal, $17 50@$18 75 per $1,000 
Ler oer Minneapolis, 10c. per $1,000 discount. Cin- 
nati par. 


State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $5,000 N. Y. Canal 4%s at 10734 
and $1,000 N. Y. Canal 44s 1965 at 104%. 

The market for railway and industrial bonds has attracted 
less attention than usual this week and for this reason per- 
haps the tendency of prices has been towards a lower level. 
on ison shows that about 34 of the active list has de- 
clined. 

Among the strong features are Inter. Mer. Marine, 
Atchison, Burlington, St. Paul, Rock Island and Chesa- 
peake & Ohio issues, while Am. Tel. & Tel., Balt. & Ohio, 
Cent. Lea., Northern Pacific, Reading and U. S. Rubbers 
have declined. Hudson & Manhattans have been notably 
bats and lost the advance mentioned last week in this 
column. 

In addition to the above the active list includes New York 
<segrel. Southern Pac., Southern Ry. and U. S. Steel 

im . 


United States Bonds.—Sales of Government bonds at 
the Board are limited to Liberty Loan 3 at 99.54 to 
99.72;L. L. Ist 4s at 94.60 to 95.20; L. L. 2d 4s at 94.40 to 
95.18; L. L. and L. L. 4\%s at 95.50 to 97.32. For to-day’s 
prices of all the different issues and for the week’s range, see 
third page following. 

Railroad and Miscellaneous Stocks.—Operations in 
the stock market increased day by day this week. The 
maximum reached was not large, however, being somewhat 
below the recent average and the general average for this 
season of the year. Prices have been steady to firm for 
railway shares and irreglar but strong in the case of many 
— issues found in the “Industrial and Miscellaneous 






100 
ingfield pfd 100 


Kelly-Spr 
(8 8) Co___.- 1 


Manhattan Shirt. ___100 


erred 
Michigan Central __.1 
National Acme _____- 
Nat Rys Mex 24 pf_-1 
New York Dock___-1 


St L-San Fr pref A__1 
Savage Arms Corp__1 
So Porto Rico Sugar_1 
Stutz Motor Car_.no par 
Third Avenue Ry-_-.100 
100 
Tol St L & W pref tr rec_ 
Transue & Wms__no par 
Underwood pref___.100 
Wells, Fargo Express 1 





100: 79 Junelll 79 Junell! 70% May 83% Jan 





Outside Market.—After a quiet and irregular market for 
“curb” securities in the forepart of the week, there was a 
decided change in the late trading. Business became active 
and substantial advances were recorded in all the leadi 
issues. Oil stocks held the most prominent poe wi 
Houston Oil com. ove owing all other developments. 
In the beginning of the week it sold down from 68% to 66 
but thereafter advanced steadily until to-day when it reached 
8134, a new high record. The close was at 814%. Merritt 
Oil moved up from 26% to 2834 and ends the week at 285%. 
Midwest Oil com., after early weakness, from 1.08 to 1.06, 
rose to 1.20, closing to-day at 1.19. Midwest Refining im- 
proved from 109 to 114, the final figure to-day being 113. 
Airplane issues were also active. Curtiss Aeroplane & 
Motor com. developed unusual strength and activity, ad- 
vancing from 34% to 41 and closing to-day at 4054. Wright- 
Martin Aircraft gained almost a point'to 10%4 and finished to- 
day at 104%. Motor stocks were firm. Chevrolet Motor, 
after early loss of about 3 points to 125, ran up to 130. 
United Motors, after a loss of about a point to 2634, recov- 
ered to 28% and sold finally at 28. eystone Tire & Rub- 
ber com. sold up from 18% to 2014 and down to 20 finally. 
Aetna Explosives com. was conspicuous and advanced from 
almost a point to 145%, the close to-day being at 14%. 
Burns Bros. Ice developed weakness and moved down from 
25 to 1834. It recovered to 22% and ends the week at 22. 
Submarine Boat, after early improvement, from 16% to 
174, dropped back to 161% and sold finally at 1634. Mining 
stocks showed the usual activity in the low-priced issues, but 
price changes generally were small. Bonds steady and with- 
out material ¢ . ‘Trading in Federal Farm Loan 5s, 


which started last week, was active in this week’s session, 
pie advancing from 1015% to 102, with the close to-day 
a %. 

A complete record of “‘curb” market transactions for the 





week 


ill be found on page 2547. 
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*118 140 
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"22%, 22% 
© & 4 and asked prices: bo sales on thie day. % Ex-righte. § Less than 100 shares. 
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| mene ar 1917 
-~4 “S Htghen 
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New York Stock Exchange—Bond Record, Friday, Weekly 
In Jan 1909 the Exchange method of quoting bonds was changed and prices are now—*‘and interest’ —except 
ae 
BONDS Price Week's 3 Range BONDS Price 
N. ¥. STOCK EXCHANGE 8 Friday Range or 2 Since N. ¥. STOCK EXCHANGE Friday 
Week ending June 14 June 14 Last Sale Jan. 1. Week ending June 14 s 
Bid Ask| Low High || Chesapeake & Ohio (Cos)— 
wu. S. General gold 4}49_.___..1992/M- s| 
@ 6 3% Liberty Loan __ 1932-17| 3 - D| 99.68 Sale | 99.54 7.20 99.98 Registered ...........1992|M- 8 
U 8 4s converted 20-year convertible 4348__1930|F - A 
erty Loan......--- ..1932-47|3 - D| 94.76 Sale | 94.60 00 98.40 80-year conv secured 6s... 1946|A - O 80 
U 8 4a 2d Liberty Loap_1927-42|M- | 94.60 Sale | 94.40 97 98 Big Sandy Ist 4s_._.....1944|3 -D 78. 1 C4: BBO isccthin ask satin 
U 8 4%s converted from ist Coal River Ry ist gu 4s..1945/5 -D} .... .... 851g Nov’16|..--}/.... .... 
Sah sas 1932-47|3 =D} .... <..-jeas- -<-~-2}_2.-]]---- ---- Craig Valley ist g 68.....1940|J - 3} -... .... steak ins Gots eesti 
U 8 4%s converted from 2d Potts Creek Br ist 4_...1946|3 - 3} -... ...| 84% Jam °13|-..-|/_... .... 
oe ee 1927-42|M-M) .... -.../-... asim & plies R & A Div Ist con g 48_..1989|3 - J} 73 81 | 73 MNov'l7j----j/.... .... 
U 8 4s 3d Liberty Loan_1928|M- $ 96.50 .32 99.10 2d consol gold 4s_..___ 3-3 83.571 Oat Mhijs.<.8.WU. wine 
U S 2s consol registered ._.41930/Q- 4| 98  98%| 9712 May'18/....|| 97 97is Greenbrier Ry Ist gu g 48.1940|M-N| 6512 Siig Sept’i6|..--]/.... .... 
U 8S 2s consol coupon ..._. 41930/Q- J ~.-.| 97% Apr ‘1 97ig 974 Warm Springs V ist g 5a_.1941|M- 8) -... 9319/1131 Feb °15)-.--|/_... .... 
U 8 3s registered... ___. £1918|Q- F} 99 100 | 9912 May’18}___- 2 || Chic & Alton RR ref g 3s_..1949|A-@| 501g 52 | 52 May'i8)|---. 52 
U S 3s coupon _..-_-.___. t1918/Q- F “ Ratiway ist tien 3}48___. - 1950|5 - 3} 38 40%) 41 41 35% 4712 
U 8 4s registered___.___..- 1925|Q- F| 105% 107 |1055s May’18|__.||105 1055, |} Chicago Burlington & Quincy 
U 8 4s coupon ._.._-..__-- 1925|/Q- F| 105% 107 (10512 May’l 105 10512 Denver Div 4s.......... 1922|F - A| 991g 101 | 9912 Apr, '18/-.--|| 9753 99% 
U 8 Pan Canal 10-30-yr 28_41936/Q- F| 97 -~---| 97% Oot °17)__.-||-.-- ~~~ - Iinols Div 3}46......... 1949|5 - 3 73% June’18|----|| 73 76 
U 8 Pan Canal 10-30-yr 2s reg '38/Q-N| 97 -.~..| 97's Feb ‘1 971g 971g Illinois Div 4s__......... 1949/3 - 3| 30% 84 | 831g June’l8|----|| 82 8712 
U 8 Panama Canal 3s g_...1961|Q-M| 85 --..-| 84 Dee esos Sass Towa Div sinking fund 58_1919|A - O canal oe ----|} 98 991g 
Registered___...-...- Q-M| 85 -...| 83 1 Sinking fund 4s____... 19|A-@Q} 9712 97 Jan "18|----|| 97 97 
U 8 Philippine Island 49_1914-34/Q- F| ---. ----|100 ones oee- Joint bonds. See Great 
— Seed nigel] oo Sf] Be aeneaal oo gn Be 
is ish Qe danceable - owas ----|]} 91 
Amer Foreign DBbi nin 1919|F - 967 Sale 941g 9712 General 4s__..2 2222. 1958|M- 8 81. | 80 81ig 80 84g 
Anglo-French 5-yr 56 Exter joan_|A - 91% Sale tg 93 Chic & E Ill ret & imp 4s g._1955|J - 3 281g = 28 ig 25 30 
5s of 1909__|M- Slig 8212 78 , 8312 US Mtg & Tr Co ctfs of dep__|.. -.| 28 30 | 28% 28 22 29 
Bordeaux (City of) 3-yr 6s_1919 Sale 84 * 9012 Ist consol gold 6a_......_ 1934/A-@0} 9814100 |100 May’l8|.---|| 98 101 
Chinese (Hukuang Ry)—5e of '11|3 -D)t---. 65 53lg 601g General consol ist 58... .. 1937|M-M| --.. 8412] 87 June’l7|..--|/_.__ ..-. 
Cuba—External debt 58 of 1904_ ig ....|100 May'l 9012 100 US Mtg & Tr Co etfs of dep|-. -.| ---- 74%| 70 Feb '18|---- 
Exter dt 50 of "14 ser A_._1949|F - 4) 90% 937% 90% 944 Guar Tr Co otfs of dep__...|.. -- ee Se a | ae Ree 
External loan 434s... .- a 80 684 Purch money ist coal 5a..1942\F - A| 51 ....| 97% Feb °13|----||____ .... 
Oomitnion of g 5e__ 1921/4 - 951g 96% 9314 96% Chic & Ind C Ry ist 5e...1936|8 - 3} 10 ....| 32 Mar’l7|---.||__.. -... 
Do do 931g Sale 907%, 95% || Chicago Great West Ist 48__1959|M- $| 59% Sale | 59 597, 54 60% 
Do do a 887g 94 Chic Ind & Louisv—Ref 68.1947|\J - 3} 9912105 |100!2 1 98 10012 
French Repub 5s secured loan_ 97% Sale 94 9853 Refunding gold 5s._.____ 1947\3 - 3| 85 100!2 Apr *1 ea a ae 
Saguneee Cate ~-2 seen 4360-3 83% 87 9212 Refunding 4s Series C_...1947|J - 3| «<-- ....| 8412 Apr "17)|----||____ -... 
series 4348._._.-_1925 83% 87 831g 92% Ind & Louisv 1st gu 48__.1956|3 - J} -<--- ----| 70 Nov’l i aiatid sesace 
Do do “German stamp”. ---- ---- 81 Chie Ind & Sou 50-yr 4s__..1956|J3 - 3 961g Jan '17|----||_... -.-. 
Sterling loan 4e......__. 1931 «<<< 73% 74% 76 petal Tce oe 969|3 -D| ---- ....| 9743 Deo *16)----|!__. csaee 
Lyons (City of) 3-yr 68. -..19 8912 84 90 Chicago Milwaukee & 

Marneilies (City of) 3-yr 68__ 1919 8912 Sale 84 90 Gen’l gold 4s Series A__.¢1989|/3 - J| 72% 75 | 71 June'ls 71 79 
Mexico—Exter loan £ 56 of 1899 $ 401g ....| 40'2 May’ 40 42% Registered........___. €1989|Q- J) «== -<-.| 9253 Feb ‘1 ee O 
Gold debt 4s of 1904__. 30 4640 sade Sse- Permanent 48._......_.. 1925|3 -D| 79 Sale 91 76lo 82 
paste. Chay of, S-year Ga-.- -1981 8214 Sale 815g 8Gizg Gen & ref Ser A 4i48____a2014|A -O| 67%s Sale | 67! 6753, 21 70 
Tokyo City—5s of 1912___. 80 Sale 68 80 Gen ref conv Ser B 5s__.a2014|F-A| 75 76 | 75 76 75 80 
U K of Gt Brit & I 2-yr 5e..1918|M- $| 99°% Sale 97 90a Gen‘! gold 34s Ser B_..¢1989|\3 - J| =--- 71%) 7212 Aug °17|----||____ -.-. 
3-year 534% notes_._... 97% Sale 954 General 4348 Series C___¢1989\3 - J 8312] 83 83 841g 
6-year 644% notes..____ = Q15g 9512 year debenture 4g____. 1934\3 - 3| 88 73 | 71 71 74 

Convertible 54% notes_1919 99 4% Sale 917% 100 Convertible 4348_.__.____ 3-D| 74'2Sale | 74 75 Tl 78 . 
tT hese are prices om Chic & L Sup Div g 5e_..1921|\3 - 3} 9%5'2...-| 97 Jan “18)--.- 
Chic & Mo Riv Div 6e_..1926\7 us 3 ded Feb "18 “eo 94 94 
State and City Securities. Chic & P W ist g 5a..._. 118 - 3} 9612 9714) 971g May’18|----|) 951g 9812 
S@ Y¥ City—434e Corp stock.1960|)@- 8) 53% 941g 87% 94g CM & Puget Sd ist gu 48.1949|3 - J| ~--- 74%| 79 Deo *l7|----||____ .-.. 
4348 Corporate stock... .1964 93% 94ly 877% 942 Dubuque Div ist s f 6s__. 3-3) 972 10612) 9912 May’18 991g 991g 
4340 Corporate stock.__.1966|4-O| 93% 94%, 877g 94 Fargo & Sou assum g 68..1924|3 - J| 98'4 108 |104% Sept’17|----||____ ..-. 
4348 Corporate stock... 997% Sale 931, 100 La Crosse & D Ist 5a__... 1919|3 - 3| 97. 103%) 98 Jan '18|---- 98 
Corporate stock ___.1963 997g Sale 93 100 Wis & Minn Diy g 56_...1921|3 - 3} 95% 96 May’l8|-.-- 96 
Corporate stock __._. 9014 Sale 85 90% Wis Valley Div ist 66....1920|J - 3} 97 -<<.| 97% 1 971g 97% 
4% Corporate stock. ___. - oe 85 904 Milw & No Ist ext 4448_.1934|3 -D| 85 -...| 85 Apr ‘18|----|| 35 85 
4% Corporate stock... _- N] 89% 90%2) 85 90 Oons extended 4348_...1934|3 -D| 814 -.--) 81% 81%, Bis 
4% Corporate stock reg .1956|M-N| 8812 -.-- 85 8512 || Ohio & Nor West Ex 4s 1886-1926|F - A| 87% -.-.| 89 Jan "18|-.--|| 89 89 
New 4s..... a ete Ni 9953 Sale 935,100 || Registered.....__ 1926|F - A| «8612 ....| 861g Oct °17)----||_._. ..-- 
434% Corporate stock...1957|M-N| 992 997 931g 98% General gold 3}4s__.__.. 1987|M-N| 70 ....| 71 May’ 70 73ig 
334 % Corporate stock __- M-N| 804 814 76 «Bills Registered... .._... 91987\|Q- F| ---- 8112 Oct *1 ict aan aate 
® Y State—4s__......_ m-8| 9612 .... cds dike General 4s__........_... 1987|M-™| 80% 81% June 79% 85% 
Canal Improvement 4s._.1961|3 - 3| 96'2 -.-.-. Stamped 4s........... 1987|M- Ni ----- 1 May 1 81 
Improvement 4s_.__1962|3 - 3} 96%2 ..-. ei oh Wns o Genera! 5s stamped... __ 1987\M-"mM| 100 ....| 99% May’l 997% 1 
Cana! Improvement 4s___ J - 3} *96'2 98 14 Sinking fund 6s_._._1879-1929|A - | ---- 1 104 May’'l8|...-|1104 104 
Improvement 4148.1964|3 - 3) 107 112 105 107% |} — Registered....__. 79-1920|A - ©} ---- ----|109%z Apr '16)--~-|)__.. -- as 
Canal Improvement 4348_1965|J - 3| 10212 ..-- 10412 10412 Sinking fund 5e_.---1879-1929|A-@| %4'8 100 {104 Sept’l bition 
igh Improv’t 434s_.1963|M- $| 107 .... 10412 10712 |] — Registered_...... 879-1929|A - O % ....|10312 Apr "16)-.-./|_... ---- 
Highway Improv‘t 4340..1965/m- © OD dew 1001g 10114 Debenture 5s........... 1921\|A-O 951g May’18|-.--|| 95 96) 
Virginia debt 2-3s.__1991|\J - 3| ---- 79 jiicumene Eh . Regitered.... 23 c0c2. 1921|A-O|} %1 97 {100 Jan °18|----//100 100 
6s Brown Ebr & 50 Sinking fund deb 6e__--_- 1933\M-N| 93 97 | 95ig 95ilg 931g 97 
PTET tae: m-N| 95!2 97 | 9412 May’18|.---/| 941g 941g 
Des PlainesV al ist gu 43401947|M- 8| .77% ~..-|10112 Oct *16)----|)____ -. 
nae Sater G08: - OOD A 53 th 55 «59 ome Fey -1983|4 - © ees ¢ 101 105 
‘opeka ta Fe gen Man let 3348.1941|3 - ---- an °17|----|)_ 1. --- ° 
een Se .1995|A-@| 8012 Sale 80 85% Milw & S L Ist gu 3446... .1941|3 - 3) vane ----|e0-- ---n0e|----||.--- ---- 
CE | ae ae A-O| ---- 80 Mil L 8 & Weat Ist g 6e..1921\M- 8| 101's _.../10112 May’18|-~--||100%, 10212 
AGjustment gold 4s... .- 31995| Nov; 742 -.-. 71% 76 Ext & imp sf gold 58...1929|\F -A| .98 -... June’18|..--|| 98 98 
Registered _.......__ Nov| ---- ----| 8512 Nov’l7}....||_._. «.-- Ashland Div Ist g 6s... .1925\M- 8| 10212 ....|111% Deo "15)-.--||___. ---- 
Stamped _........_.- b1995|M-N| 7412 Sale 713, 78 Mich Div lst gold 66..1924|3 - 3| 20242 -...|102's May’18|..--||102ig 1021, 
Conv gold 4s__....._.._. 1955|3 -D| ---- 84 811, 87 Mil Spar & N W ist gu 48.1947;\M- 8| 75 7812) 76's May’18|.---|| 731g 76) 
Jonv 4s issue of 1910. ___1960|3 -D Ig 85 87% St L Peo & N W ist gu 68.1948|3 - 3} 9% 95 | 93 93 1} 93 «(93 
East Okla Div let g 4e.._ m- 8) 89 Q11tg) 911g Oot "17)....)|___. -..- Ohicago Rock Isi & Pac— 
Rocky Mtn Div lst 4s__-1965'3- J) 77% 80 | 78 Aug‘i7)-.--"___. ..-- Ratiway general gold 46...1988,3- 3} 74%sSale 74% 7412) 5 73 77% 
Trans Con Short L ist 48.1958|3 - 3} 77 78 8012 1}  =Registered.__._______ 1988|53 - 3| ---- ---- 71% May’18|.-..|| 71% 71% 
Oal-Aris lst & ref 4349°A""1962|M- 8) 83!2 -... 79 «85 Refunding gold 4s__._._- 934\A-0| 675s Sale | 67%  6753| 20)| 621g 68ig 
8 Fe Pres & Ph ist g 5s.__1 M-$| 86 100 PERS AE YR 20-year debenture 5a_.... 1982/3 - 3) ---- ---- 70 May’l8|-.---|| 66 71 
&tl Coast L ist gold 4s___.81952|M- 8 81 8014 84% RI Ark & Louis 1st 4346..1934\M- 8, ©6 6612) 65% 6612} 29) 62 6712 
Gen unified 4}4s_--.._.. 1964|3 -D| 784 79% 75 82!2 Burl C R & N—Ist g 5a_.1934|A-O} 87 96 | 96 Feb "18|...-)1 96 96 
Ala Mid ist gu gold 5s...1928|M-N) 95% 99 955g 95% CRIF&N W ist gu5e..1921|A-0| 92'2 100 | 97! June’l7|----||__.. --. ° 
Bruns & W ist gu gold 40_1938|3 - 3| 76% -.-.- SE we Choc Okia & G gen g 5e..01919|3 - 3| 97 ----| 97 May'l8)---./| 95 100 
Charles & Sav Ist gold 74_1936|3 - J) 10753 ....|1297s Aug '15)..--)|___. -.-- Consol gold 5s........ 1952\m-N| 90 92 | 93 May’l8|.---|| 93 93 
L & N coll gold 4s._____ 01952|M-N| 70% 71% 70 73% Keok & Des Moines 1st 58.1923|4 - © 55'4 66 | 60 May’l8/..-.|| 57 60 
Gay F & W let gold 6s___.1934/A-O) 108 -... PFA a sicelicincts sean St Paul & K C Sh L 1st 440'41\8 - A| 97'2 68 | 68 May'l8)-.--|) 59 69 
ist gold Se............ 934|A-O} 95!2 ...-|105 July"15)....|/._.. ---- Chic 8t P M & O cons 68....1930|3 -D| 10412 105%|105'g = 10513; 25102 10612 
81 Sp Oca & G gu g 48._._1918/J - 3) 98% ---- 99 9912 Cons 6s reduced to 3448..1930|3 -D| 81'4 -~--| 8412 June’18)..--|) 811g 8512 
Galt & Ohio prior 34s... ._ 925\3 - 3| 87 Sale 851g 89!2 Debenture 5s...... <_...193@|M- 8} 8714 ----| 90% May’l8|-.--|| 85g 90% 
Registered _......... b1925|Q- 3| ---- 87%) 901g Bept’i7|----||.__.. -..- North Wisconsin 1st 68...1930|3 - J} 100% --..|118 Nov’l6)..../)__.. ~~~. 
lst 50-year gold 4s______ b1948|A-O} 75'g Sale 75 78% St P & S City Ist g 68... .1919|A- O} 1005s 102 |100!g Apr "18)----|/1001g 100% 
Registered .......... b1948/Q- 3) ---- -.-- ics ee Superior Short L lst Se g_¢1930|M- 8} 84s ----| 95 May’l8|..--/| 95 95 
80-yr conv 4342._._....- 1933|....| 79% Sale 761g 8053 || Chic T H & So-East lat 58..1960|J -D) --~- 8 182 Jam '27 | -nescdea soe 
Refund & gen 5¢ Series A_1996|3 -D| 80 Sale 80 8312 || Chic & West Ind gen g 68_.¢1982\Q -M| 10012 105 /10312 May’18).---||10312 104 
Pitts June ist gold 6s....1922|3 - 3) 99 ~.-.|112 Jam ‘12\----||.... -..- Consol 50-year 4s....... J-3| 95% 66 | 66 66 5|| 64 661g 
PJunc & M Div ist g 3340 1925|M-™) 82% 8614 82 8312 1) Olin H & D 24 gold 4448....1937|3 38) ---= ---- 90 May’l7|-.-~||_-.. «--- 
PLE & W Va Syeref 4s..1941|M-™| 74'5 77 72 16 C Find & Ft W Ist gu 44 ¢.1923|M-™| -~-- ---- 88 Mar’ll|..--|).... --<- 
Southw Div ist gold 3i<0.1925|3 - 3| 83% Sale 81 85 Day & Mich Ist cons 448.1931|3- J | | eee ee Eee Mere 
Cent Obio R ist og 4348__1930)/M- 6} 80% ....|100 Apr °17/----|)._.. ...- Oley Cin Ch & St L gen 4s.1993|3 -D} 64 Sale | 63 64 11 59 = 64 
Cl Lor & W con ist g 5e.__1 A-@| 93 .... 9512 9512 20-year deb 4348_......- 1931\3 - 3) 75's 7612) 75ig 75i\g li 65%, 75) 
Monon River ist gu g 6s..1919|F - A| 98!2 -.--|101'4 Nov’l6).---}}_.._.. .... General 5s Series B__..__ 1993\3.-D| 75 85 | 80 Apr ‘18|-..-|| 80 80 
Ohio River RR ist g 5e.__1 3-D) 915 ..-- ea Cairo Div ist gold 4s....1930|3 - 2} S1%4 8ll4) 83% Mar’l7|-.--/)__.. .... 
Genera! gold 5s...._.. 1937|A-O| 85 .~ 88 Cin W & M Div ist g 48..1901\3 - 3} ©2 6412) 62 May'l8)...-)| 62 65 
Pitts Clev & Tol Ist g 68__1922|A-@} 99% 10112 Vig 99g St L Div ist coll tr g 4e._.1990\M-™| 67 78 | 68 68 1\ 63 «68 
Gaffalo R & P gen g 5s_.__- 1937|\M- $| 99% 1 99 9912 Spr & Col Div letg 46...1940|M- $| 68% --~-| 731g June’l7|..--/)_... --.. 
Consol 4}46_--....._... 1957|\M-N| 851g 99-2) 99'2 Oet °17|-.--//_... ...- W W Val Div ist g 40_...1940|\5 - 3) 63 ~~.) 84 Nov'l6)-..-1)__.. -... 
All & West lst g 4s gu....1998|A-0} 75 -.-- Goede. » » © 1St L & C consol 6s_...1920\"-N| 99 101 |1021g Oct "17)-.--)).... ---- 
Clear & Mah Ist gu g 56__1943/|J - J o-~~|1031g Feb *16)..--/|_... .._- let gold 4s_.........- 21936\Q- | 754 --.-| 87 Deo*l7)...-j|.... --- . 
Roch & Pitts Ist gold 6s__1921|F - Aj 102%, -.-. 101 103 Registered. ..._..- £1936|Q- F| ---- ----| 8812 May'l5)-.--||.... ---- 
Coasol ist g 68..._.... 1922)3 -B)| 101 107 9912 10312 Cin 8 & Cl cone ist g 6e..1923\45 - J w«~--| 10215 Jan 17 ne. mane 
Oanada Sou cons gu A 58...1962/A-0} ---. 91% 86% 91% CCC & | gen cons g 68..1934|2 - 3} 104 ~~--|107%s Aug "17)-.--))_... -.-- 
Ges Cae & Onto tas 20-97 a A 84 7 pty ancl i it lap » 3 ind B & W ist pref 4a... 1940)A - 0 6714 -.--| 94 July’08|----/).... ---- 
Ocentra) st gold Ss. _p1 < 2-..- ‘4 May’18)-.-.|| 961g 971 Ind & W ist 6s_..41938|Q- J) -;-- ---- wore ween aon-|] ene mene 
Consol gold Se.......... M-M| .... 89 | 90 May’18|...-|| 87% 90° Ont «Tact tnt cone 4a 1940|/A-O| 48'8 62 | 51% June'ls|-.--|| 46. 61% 
Chatt Div pur money g 48 1951|3 -D) ---- ---- ae, ee aera Income 4s_........... apr; 13 18 | 13° May*l8|...-)) 121, 13 
Mac & Nor Div let g 58..1946|3 - J| 85 -—---| 90 May'l8/-.../| 90 90 Cleve Short L lst gu 4348_..1061|A-O| 86's -.--| 861g June’18).---|| 85 90 
Mid Ga & Ati Div 58_...- 1947\3- 2} 85 4101's) 975s June’17|_---}|.... .... Colorado & Bou ist g 48....1920|F - A} 83% 84%) 84% 85 82% 8614 
Mobile Div Ist g 5e_._... t ls - 3 Paes Se, ee ee Refund & Ext 4%s__._.. 1935\%-N| Zia Tile) 71% 714%| 111766 £73 
Cen ER & B of Ga cal g 6a__.1937\M-M| ..-. 93 | 90 Aug ‘l7/.-../|.... ..-. Ft W & Den C ist g 68...1921|3 -@| 96'2 97!2| 9Sig May'l8|.-.-|| 96  98t2 
Cent of N J gen’! gold Ge... 1987|3 - 3) 10112 1024/101'2 102 4/100 104 Conn & Pas Rive let g 40_..1943|/A-O} 84 wwnnlewne nnn nlnwn-li- an a--- 
Registered _......... 31987\Q- 3| 10112Sale {10112 10112} 3)\10112 104 Cuba RR ist 50-year Se g..1052|3 - 3| ---- 94 | 94 Feb ‘16).-..)|.... -..- 
4m Dock & Imp gu 64_._1921/J - 3 2.---| 99 May'lS|...-|| 981g 9912 || Dei Lack & Western— j 
Leh & Hud Riv gen gu g 5e_°20\3 - 3} 9414 101%)100 Apr ‘1 100 100 Morris & Eee ist gu 3}46.2000|\) -@| 73 79g) 75's Apr "18|....|| 73ig 75's 
NY & Long Br gen g 48._1941|M- $| 92 —.../100!2 Jan °13)....|).... .._. N Y Lack & W ist 60....1921|3 - 3] 101% ~.../1015 May'18|...-/|100% 102g 
Cent Vermont ist gu g 4s_. Q-F| 67 75's| 65 Mar’l8)_._. Construction Se.......1938|\F -A| 95% .-..| 95% Apr '18|....|| 95% 98 
Chesa & O tund & 6e..1929/3 - 3) 90 ~...| 90 90 80 90 Term & Improve 4s....1923\M-N| 901g ..-.| 03% Jan “18|....|| 93% 93% 
Ist consol gold Se_....... 1930\M-N| 96% Sale | 96% 97 9|| 95 1001, Warren ist ref gu g 3346..2000|F - A) -.-. ~..~|102%g Feb ‘08|...-||.... -..- 
Registered _.......- "1930\ma-N) *93 ..._|10412 Jan "17).-- ||... -.__ 
© pries Friday: latest this week « Dus Jan. 4 Due April. ¢ Due May, ¢ Dus June. 4 Duc July. t Due Aug. ¢ Dus Ost. 9» Due Nov. ¢Due Dec. Option sale 
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BONDS : ; Price Week's i Range 
P GE Friday Range or- Since 
, yee 2 oie ta June 14 Week ending June 14 June 14 Last Sale von. 1. 
Bt4a Ask Low High Bia Ask| Low No.\\Low High 
Detaware & Hudson— Leh V Term Ry ist gug 5e..1941|A-@} 101% 102%/102 Mar’ 02 102 
ist en equip g 4346.....1922|/3 - 3) 93% -.-. 93%, 94 Resistered conernse-o-=o19Gl/4-O) ..-.106 [113 Mar’l7|-.--||_... ... 
lst & ref 49.............1043|M@-N| 8212 801g 86i2g Leh Val Coal Co ist ou 6 Ss. 1085)3 -J| 97 104 |100 Mar’18|..--|| 96% 101 
20-year conv Ss.........1935|4-@0} 36% 8512 Registered .......... nila BD * Bh céod wabdl te OOS WBicsectlcnss stco 
Alb & Susq conv 3348....1046)A-O} 73% 75 3-J webbed? dap ieioM tous anos 
Benes & Saratoga ist 76..1921/\M-N) 101% -... M- $| .... ---.-| 87 Apr ’17|----|j.... ...- 
Denver & Rio Grande— M- s ene ceoce|wsce waece|-oeel|leoes ovo 
1st cons g 4s..........-- 1936|3 - J| 67 68 Q-J| 9353 9612) 95 Apr "18|----|| 91% 95 
Consol gold 4i48........1936|3- J) 71 73 1iQ- J} 8153 87 | 94% June’l6)----||__.. .... 
improvement gold 66....1928|3 -D| 74 75'2 1 3-D -o-<| 715 7153 1|| 715g 715 
ist & refunding 5¢....... F-A| 5212 53 at , ee ae a ee | ee ee 
Bio Gr Juno ist gu g 5e...1939/3 -D) -... 95 S-Di ..-. sc20) 9914 Oss 06)--5-11._-.. .--- 
Rio Gr Sou ist gold 48...1040/3 - 3} .... 772 1949|M- 8) .... 78 | 71 71 3) 71 «71 
Rincobsnnee 3-3) ---- ---- 3-D| -.-. 97 | 97 Jan ‘18 noid 97 97 
Bio Gr West let gold 4a_. 1939) 5 - J} 6612 ..-. M-N| 73 74 73 74 72 #75 
Mtge & coll trust 4s A..1949|/4-O| 50 M-8| 7312 85 | 75 June’l8|----|| 73 7912 
Deté& Mack—lIst lien g 46... 1995 3 -Di «ca coca M- 8) .... -o-<| 95 Jan "11/---- eee ower 
Gold 4s......... OEE 5|3 -D) ---- -<-- A-@| 95 ..-./1031, Apr °18}--<-||__.. ..-. 
Det,Riv Tan—Ter Tun 43461961|"@-N) 7612 ---.| 77 M-$| 95 100 | 9212 Apr ’18|----|| 9212 9212 
Dal Missabe & Nor gen 56..1941|5 - J) 96% 98 Q- J} 82 931/100 Aug ’I6)----||_... ._.. 
Dui & [ronRange ist 6s_...1937|4-@| 9412 938% M- $| 852 8712) 90 Mar’18/----/|| 87%, 90 
sciatic th aiiinces 1937|4-@| .... -<--< 3 -D/ 110 110%/10953 May’18/-.-.||109 109% 
Dai Con Ghassan 6 Sa - 1 3-J| ---- M-N| 9612 109%) 941g Apr '18|----|| 93% 941g 
— g 60_1041\M-N| 8813 95 3J-3| 8453 87 | 86 June’l8)----|| 83 88 
let comsol gold 7s_.....1920|M- $| 100i, 101 1940|J - 3\*.... 8512] 9653 Jam °17/-~--||_... -.-. 
N Y & Erle ist ext g 4s...1947|M-N| 80 -.-- M-N| .... 99 | 99 Mar’i8/..--|| 99 99 
9d ext gold 6s_........1919|M-$| 961g -.-. E 8 & Nash 68 J -D} 100g .../103% July’17)|----|}._.. ... < 
8d ext gold 4}46.......1923|M@- 8) 96 -.-- 931g 95 L & Lex gold 4443...1931|M-™| 90 94%; 87 Apr °18|-.--|| 87 87 
éth ext gold 5e.........1920) 4 - 9 9514 -2-< slide skin NO & M Ist gold $s_.... 3-3) 102 112 |106 Aug’i7|----||_... -... 
6th ext gold 46........1928  ] -D a= Cae es eee 24 gold 66_... serene 3 - Bf 937% ae 1041, Feb "17 ee’ (|. ee 
N YLE& W ist g fd 76..1920|M- $| 100% .... one eae Paducah & Mem Div 46..1946/F - A) 7212 89 | 9012 Apr °12/..--||_... .... 
Mrie ist cons g 4s HE 5-J| 66 672 69 &t Louts Div ist gold 63._1921|M- s| 10014 ....|/100!g Jan °18/-~--||/1001g 1001g 
Stink saute 3-5) -2-- -0-- bose sone 2d gold 36_...........1980|M- S| 52% 5814) 5814 Mar’1s 58 = 5Blg 
Ist consol gen lien g 4s.1996)3 - J) 55 Ati Knox & Cin Div 48._.1955|M-N;} 7714 91 | 80% 801g 2| 74 80lg 
Oi EO 3-J| ---- ---- ee ee Ati Knox & Nor ist g 52..1946|3 -D) 96% ....|108% Jan °17|----j/_... .... 
Penn coll 46..1951|F -A| 78 7912) 54 79 Hender Bdze ist sf g 63._1931|/M- $| 10114 _.__/1051g Aug "17}----||__.. -... 
60-year conv 4s Series A 1953/4 - 0 481g 49 | 48 42 49% Kentucky Central gold 4s_1987|J - 3} 7413 77 | 73 May’l8|----|| 73 74 
do Series B_..... A-O| 4853 Sale | 42% Lex & East ist 50-yr 58 gu 1965|A-O| 92% 9312) 92% 94 7\| 91% 96 
Gen conv 4s Series D... A-O} 53 Sale 43812 L& N &M & M ist g43491945|M- $| 8314 91%) 94 Aug’17/---- ai 
Ohic & Erie ist oe “-N) 93 94 87% L & N-South M joint 48._1952/5 - 3} 6714 81%) 6714 Apr °18|----|| 6714 67% 
Clev & Mahon Vall g 56..1938|3 - J| *8312 ---- Registered _.........al iQ- J) wenn cdaet OS , a el 
Erie & Jersey ist s f 6s... 5-3) -.-. 100 N Filia & 8 lst gu g 5s.___- -A 534 101%) 96% Jan "18|----|| 96% 96% 
Genessee River ist sf 66..1957|J - 3) 96 103% N &C Bdge gen gu g 4348_1945|J - 3 -o--| 9773 May’16)-.--||.... .--- 
sane Sees count 6 _-1935|)4-@| 107 -.-. Pensac & Ati ist gu g 63..1921|F - A| 100% 103 (10212 Feb °18|-~--|/10212 10213 
& BR istcur gu 6s.1922;/M-N| -.-. ---- 8 & N Ala cons gu g 5s.__1 F-Aj| 9614100 | 99 Apr ’18/..-- 
Dock & Impt Ist ext 56..1943)J - 3} 80 -.-. Gen cons gu 50-year 56.1 4-@ 86!2 10214) 9312 Jan °18)----|| 931g +312 
NY & Green L gu g 58..1946)M4-N; 83 -~-. L & Jeff Bdge Co gu g 48__.1945 M- 8 cmme, 88 AGE Be ndhocgiicad eene 
I rome W ist ref 66.1937|3- J) 74% 80 RR—Sou lines 4s___1936|M-N| ---. -2..|----  -...|----||-... -.-- 
24 gold 4346... .... «--1937|€ - A] ---. 62 | Mex Internat ist cons g 48_-1977|M- $| ---- ----| 77 Mar’ 10|----||---- ---- 
General = er ann-- OOS £:4 "775 62 Stamped es Tr tia eke =. cna wbne Site sca ib wil tee o 
Terminal gold oe -, een Midland Term— 8 | 4 le = wnmnaew ace June werwllewows ones 
Mid of N J ist ext 5s....1 A-O| 76 -.-- Minneapolis & St 
Wilk & Hast ist gu g 66..1942/3 -D) 62% 74 ol iia ctinan dines iii. ciens 5-D) 104 ....|104 Feb "18|----||104 104 
& Ind ist cons gu g 66...1926)4 - J) ---. ---- Ext ist ----1921|A-O} -.-. -...|103 Oct *16|---- 2S aa 
& T & ist cons 6s..1921|3 - 3 2 -<-- 1st consol gold 5s.._._._. M-M| 7312 77%| 78 June’18|----|| 74 79% 
ist general gold 6s....... 2}4-O| 51 -n-- lst & refunding --1940)M- S| 45'2 4612) 46 June’18|----|| 41 46 
Mt Vernon ist gold 6s...1 A-O| -... ---- Ref & ext 50-yr 56 Ser A... 1962 7: ¢ 41 45 | 46 apr "18)|----|| 40 46 
Sull Co Branch ist g 56...1930|4-O)} -.-. ---- Des M & Ft D ist gu 48._1935|5 - J) ---. -..-| 60 Feb °15|----||_._. ..-- 
Florida E Coast ist 44s...1950|)3 -D) 75% 80 Iowa Central Ist gold 6s._.1938|)3 -D| 78 84%) 8liz B1le H 75% 8ll2 
Fort St U D Co Ist g 4448..1941|3 - J) ---- ---- Refunding gold 4s_..__ 1951\M- 8| 44 Sale | 4312 44 4012 4614 
Wt Worth & Rio Gr Ist g 48.1928) - 3) 55 ---- MStP4&SSM cong 4sintgu.1938\3 - 3} 83 85 | 8412 June’18/----|| 831g 8612 
Galv Hous & Hen Ist 5s_._.1 A-O| -... 88 ist Chic Term @ f 48____. 1941|M-M)| cn-< «n--| 92 Jan °17/----||._.. -..- 
Great Nor C B & Q coll 45__1921|5 - 3| 94 Sale MSSM 4A istg 4aintgu.’26\J - 3} 8914 ....| 85's Nov’l7|----//_-.. -... 
Registered. ..... ~--~- B1921|/Q- J) ~--- --<- Mississippi Central let 5s...1949|J - 3} -... 94 | 95 Deo’l6)----||/.... ..-. 
Ist & ref 4346 Series A.-.1961|3 - 3| "87 Missourl Kansas & Texas 
Registered ...... dhnen 1j3- 3) ---- -<-- o--- o2-- ist gold 46....... miniiwihe 1990|3 -D| 60 6112| 63 May’18/----|| 60lg 641g 
&t Paul M & Man 4s._._.1933|J - 3 7 891g 24 gold 48.............g1990)F -A| 31 35 | 3212 May’18/-..--|| 28 35 
Ist consol gold 6s......1933|/J - 3| 103%g 113 108 108 Ist ext gold 5e_.........1944)M-M) .... 32 | 3253 Novw’l7|----||__.. .... 
“Nie IES SER J-35| O9ig*.--- vide weno lst & refunding 4s___....2004|M-$%| 41 44 | 4314 May’l8/..--|| 40 45 
Reduced to 4448.1933|\3 - 3} Gilg 94 91% 95 Trust Co certfs of dep_._-|..-.| 40 4712} 42 May’1l8j----|| 41 42 
Pat lg J-3| 85g 99 Débw ence Gen sinking fund 4448...1936/5 - J| 25 2612) 26% 26%, 2|| 26% 34 
Mont ext Ist gold 4s...1937|3 -D| 83% 86 8llg 85 8t Louis Div ist ref g 4e..2001|A-O} ---. 37 | 40 WNov’l6/----|/.... ...- 
----.-.19387|3 -D| 81 89 ibah meee 5% secured notes “ext” ’16)_...| 30 40 j---. —_. .}-.--//_... ..-. 
ene gear de 4...1940|5 - 3) ..-4 ---- ind Shee Dall & Waco ist gu g 5e..1940|M-M| -... ..-~| 69!2 Apr "17|-~--|/___. ..-- 
@ Mino Nor let g 46.1948)A-O| 79 -.~-.~| 80's Dee *17/.---||.... .... Kan City & Pac ist g 4s..1990/}F - Aj ---. 65 | 58 Jan °18|-.---|| 58 658 
Minn Union let g 6s..__.1 3-3) 101 .-. 10014 10014 Mo K & E Ist gu g 56.._.1942;A-O| 37'!2 50 | 36 Apr '18|-..--|| 36 37 
Mont C Ist gu g 68......1937/J - 3) 10512 ---- the eawe M K & Okla ist guar 68_.1942/M1-N| 56 87 | 55's Deo "17/----||_... ---- 
Registered .......1937|J - 3) .... ---- wone o-- M EK &T of T let gu g 66_1942/M- $| 521g 54 | 5212 5212) 1 49 56% 
ist guar gold 56... .. 3-3 ---- Sher Sh & So ist gu g 6s._1942|J - DB) -... 60 | 51 Deo 16)----||__.. ---- 
Will & 8 F ist gold 5e..1938|3 -D| 93% -.-~/109 been Woe Texas & Okla ist gu g 56s..1943|M- $| 30 40 | 40 Jan "18/----|| 40 40 
Green Bay & W deb ctfs“A”....| Feb| .... 2 ---« ---- || Missourt! Pacific (reorg Co) r 
Debenture ctfs “B”__........ Feb 7ig 9ig 7 9ig ist & refunding 5a _.....1965).. ..| 84 851g) 82 May’18|-..--|| 79 86 
Gulf &SI letref &tg5s..01952\3 - 3} 75 77 75 83 lst & refunding 5e ....__ 1923|.. ..| 90 9012) 90 901g 3||} 90 92 
Hocking Val ist cons g 4}42.1999|J - 3) 75 Sale 75 78 ist & refunding 56 ......1926|.. ..| 8712 Sale | 8712 8712 1|| 861g 90 
Registered _........._.. 1 3-3) -.-. 75 731g 7312 General 46 ............_-..-|/.. ..| 58 Sale | 57!2 581g| 61) 551g 59% 
Col & H V ist ext g 48._.1948/A-@| 7012 87!2) 8214 Aug "17/----|/_... -... Missouri Pac iat cons g 66._1920|M-N| 98% 991g) 99 99 9}| 981g 9912 
Col & Tol ist ext 4s_____ P-A 7012 -.-< 6712 75 40-year gold loan 48_.___. 1945\M-8 -... ....| 60 July’17/-.--j|__.. ..-. 
Houston Belt & Term ist 58.1937|J - 3| -.-. 95 | en its “Wane 3d 7s extended at 4%_.__1938|M-M/ .... -...| 82 Apr "17/-.--||__.. ...- 
Ulinois Central lst goid 46..1951/3 - J| 8912 93 87 95 Booav St L & S ist 66 gu_1951'F -A| ---- -...|100 Feb ‘13)----|/_... ..- 4 
SENS Pale GBs GAS 1198-3) 69 93 | 92 Sept'l7|-..--jj.... ... = Cent Br U P Ist g 4s__.__ 1948\5 -D| 71% ....| 97!2 Deo '13)----|/__.. ..-. 
ist gold 3346............1951/3 - J| 73 990 eee Pac R of Mo let ext g 4s__1938|F -A| 79% 81 | 7812 Apr °18/_-.--|| 781g 80 
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Extended ist goid 3}46...1951|A-O} 625g -...| 80 Jume’l7/-.--|).... .... St L ir M &8 gen cong 6s.1931\A-O} 93 ..-.| 93 94 13|| 901g 95'g 
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Memph Div 3-0] 68% 90 | 70's Nov'l7)-..-||.... .... Registered _.. ..._.__1034\M§-N| ....- --| 92 Deo "16/--_-||/_... ..--. 
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Int & Great Nor let ¢ 63__._1919|M-| 90% 96 | 93!2 May’l8|..../| 90 93! Registered... . ._. cee oe ke BOE Gs secs 
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Val (Pa) cons g 45._2003|% N| 76! 78 | 78 Apr ’18|_...|| 78 78 NY & Harlem g 348. .- Wi 69's .-.-| 80 May’l7! -..}|).... -.-. 
General cons 4346... _ “NM 88 101%) 87 Apr '18|....|| 87 9012 M Y & Northern ist ¢ 62.1923|A ©} 95% ..../101 June’l7| .... iia tee 
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i ccntitihicinitighcion A-O) ~~. -0-- 94 Pitts Sh & L E ist g 5e._...1940|A - 0 ----| 99 Jan *18}-.../| 99 99 
Uties & Bik Riv gu g 4s..1922\J - 3) 91 .... 73 71% 75% 1st consol gold 54._...__. 5° 06 - aca) O8%e DOO Wiscualewss aca m 
gold 334s....1997/5 -D) 73 ---- 721g 73 Reading Co gen gold 43.._-1997|3 - J| 82 e | $2 83 Sl 86 
mnerwncon B-D) «n= 73.18 82. 872 Registered _......----1997|3 - J| -.-- ----| 882 Oot °17|---.||-.-. -..- 
eee Sala scten] Oo 4 81% 8013 |] Jersey Central soll ¢ 4a---1951|A -O| “83 June’ 18}~ 86 
25-year gold 4s__.--_- “ - gi a Pt tlantic City guar 46. g__-1951|J - 3| -.-. ----|----  -=n0|----/]---- --.- 
Ee hOG hin geets._.teeell = 41 cose pyres me 4 Bt fos & Ge Lal Ist g 48... -1947|3 - J ail Deo "i7}----||-.-- see 
Mahan 1 BE ist Se...-199413 - 3) S0!a ----| i008 Mise t0/-------- “<<. |] Prior Lienewr A dann tesold <3] 60 Sale | 68% 551 61 
Pitts & L Erie 2d g 5s_..a1923\|A O - at a ee Prior lien ser B 58.......1950|\3 - 3| 74lgSale | 744 7 66 «75 
Pitts McK & Y ist gu 6s__1932|J - 3| 10112 -... ty Since ape Seer Cum adjust ser A 6s....81955|A-O| 67 Sale | 67 6 60 6713 
2d guaranteed 6s... ... J - 3) 101% ~.-./123%4 Sake aaacnadh Income series A 6s......81960| Oct| 4912 Sale | 4812 44 51 
MeKere & BV let g 64-1913)3 - 3) << << ----|-ce =" 17|_---\|-.. --.- |] @8 Loule & Gan Fran gon Gn tossld ~ | 1034110 [101 Ape “101--.110k 16th 
Michigan Central 5e--.._ west: Sy) SO wee ox co-=|| 92 92 General gold 5s__..__- 3-3) 9612 971g] 94 18 91 95g 
Registered .........._ 1931/Q -M} 85% eee St L &S F RR cons g 4s_-1996|J - 3| -.-.-...| 78 May'l6l----/|__.. 2... 
4s OE - 2) sme OS oe aa. Southw Div ist g 5e_..1947|A-0| 80 May’17|.---/|...- --.. 
aye Te = Te | roca: BEES — vaape neepetiran a EC FtS & M cons g 6s.-1928/M-N| 101 101%|101!g June’18|-- -||100%4 10213 
CER AS et gold 8)60..-Ste S) Hoon asl ee Geir idl ice, oe EOC FtsS & M Ry ref g4s_1936|A-0} 65 67!2 671 
let gold 3 }4e_.-.-..... m-N 41¢ 75 | Tale “14/| "7234" 8012 KC&MRG4&B ist gu 5¢_1929|A-0} S8l'g 851g) 88 July’17|----||_... .._. 
20-year debenture 4s. __1 A-O| 74% 82 * June’18 75g 82 St LS W ist g 4s bond ctfs_ 1989 M-N 68 | 6612 65 682 
N ¥ Chic & St L 1st g 4a__1937 A -o 75 .--- 85 Nov’l7 “aaa ei ais 2d g 4s income bond ctfis_91989) 3 -J 531g 63% 5512 Jan '18}---.- 501g 5012 
pees! ela g “63 “G4"| 64 64 | 5 61 64 Pansol gold 48.--.......1982|3 -D 60 61% 4 Sots 
West Shore ist 49 guar_..2361|5 J 7612 Bale 7612 2 te 76% Gurwen ieee ae -o| .......4 Ode Te 
emenn nnn ene = Fa iting | SREP SBR eit 8 A & A Pass ist gug 4a....1943|3 - J| _--. 57%| 57% 57% 601g 
meetin ibt-tae n= 3) “55 "gacl ede loss “ag= |] BRAM meme en—-aang3) 7-100 he mabe oc 
- a: Seen eee - oaiaiad 2 ---- 
M ¥Uonuec: 1st gu 4340 A..1963|F - A) 80's 86'2) 85t2 May'Is —_ Gold 4e etamped.---~-“1960/A-0| 68 “73iq| 71's Maris|--—- et 
Harciord— --- |] Adjustment 56_.---<--<o1949|F - | 555s 
Non-conv deben 4s_..-.- 1947|M- 8 Sates moan - ene <bean Refunding a Brae ey at A-O| 55% 561 7|| 51% 561g 
Nov-cony deben 3343_.. .1947|M- 8 rhe remiee @ “501g “Si At! Birm 30-yr Ist g 4e__¢1933|Me B| 62 62 | 75 Mar’ls|-..-|| 73 75 
Non-cony Geben 3363...-1954/A-O} Shi ----| 2 52 60 Car Cent ist con g 4s... 1949/3 - J|*..-. 77 Jar '18)--.- 77 
Non-tony Gehen 4s. _-_... 955\J - 3 a ot 55ig 60 Fla Cent & Pen ist g 58...1918|3 - 3 9934) 9914 June’l sere onee 
pneey ty ae pi Hea SP Sy 52 52 ist land gr ext ¢ 58_..-.1930|3 - 3} 90 ....|101 Deo °15|----||_.-. ---- 
Conv debensure3348--.-. 1960/9 = 3) oo, Se | 87 831g 90 Consol gold Ss....---- 1943/3 - J w===| 934 93 1)| 93% 9314 
rn -~o BOORE * 2 : Oct ‘17 tail es Ga & Ala Ry Ist con 58__01945|J - J| 90% 1001s) 97 Aug '17/----||.--. -... 
Cons Ry non-conv 4s... 1930|/F - A) ---- ---- Oils Jan “ial. Fa Ga Car & No Ist gug 50. 192913 - 3} 94 95 | 97 iiss 
ion-conv deben 4s... .1954|5 - J) ---- ---- ie Ave 161... Seab & Roan let 5s... J- 35} 934 ....| 9114 June’ls]----|| Olt, Bly 
Non-conv deben 4s.._.1955|3 - J) -<-- ---- 2 Apr ite serasge teri sen Southern Pacific Co— "seas 
eee ee Oe nt ee soc-||-222 ==55 |] Gold 4e (Cent Pac oott..2194913 - B| 72% Sale | 72% 72%, ‘ 71% 76 
Hariem B-Pt Ches Ist 44.1954/8-N| 7046 ----| 7714 AUG (17) ----/|---- ---- 20-year conv iac2-2-7--bloa0 M- 8| 7914 Sale | 79 39|| 7512 80lg 
BSN Y At Line ist 40...10661F - 4 "9a"| 74° apr ’17|.---||---. === 20-year conv 5s.....-.~ 934|3 -D| 9012 Sale | 99 861g 95 
pm tng cae ——) Aa ea pois: en atin Cent Pao lst ref gig 4a--1040|F - A] 79% 70%| 80% | 80%| 7/| 77% 82 
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wees hoes a6. Je J. Through St L ist gu 4s-1954|A-O| 70!2 77 | 76 June’l8|----|| 71 76 
Fe eres Demon a0-..- 1963/8 - O} -as@ ~r5"| 51m es | Ol ab 69 GH&SAM&P ist 5e__1931/M-N| 901g 100 |100 Oct ‘17/----||-... .... 
WEN Beek ist ow 1 6)40°08)5 - 2 -- || _ 2d exten 5s guar_....--1931|J - 3] 86 97 | 96% Jan "18|----|| 96% 96% 
Boston Terminal ist 42... 1980)A-O| -2--cennj-0--  -<-=|---=||~=<= -0-- Glia VG & N ist gu g 56..1924|M-N| -... 95 |100% Jam °16/----//.... .... 
a ae en ak 68 coat a eee Hous E & W T ist g 6e.--1033/M-N| 8512 95 | 9912 Abr 117)----1).-~- ---« 
searacescenn - 6 ar . 3 nies let guar 58 red SRR - 2 wre eliann an coee 
Providence Secur Geb 46._1957|M-N| ---- ----| 57_ Apr "16/.---||.... -- - 3 -3| 921g 104 |1031¢ Aug ‘17|--.-||___. ____ 
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Providence Term 1s: 40.....1956|"- 8] ---- -=-- cage ok scans Waco & N W div ist ¢ 6a°30/M-N| -.-. -...(109!2 Nov’l5|-..-/|.... 0. - 
Fae ee ee a aa oa Re. A&N W ist gug 1941/5 - J) ~~~. ---~' 10112 Deo °16)----/|--.- .... 
N ¥ Oe Ww cet 1st ¢ 48..._91992|M- 8 9219 June’12 Louisiana West ist 6s_...1921|/J - J] 98 —-.-. 100% Oct "17)..--||.--. _.- 
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Norf & West gen gold 6s__ ..1931|M- A} 109% .... a: Weel. So Pac Coast ist gu 4s g_.1937|J - 3| 90% ....| 931g Aug "17/----||._.. .._- 
ee one an eet 8 ios 22 72|kO7%s Oot 17] 2222272 2277 || Sen Fran Term! fet t0e-1900/A-0| 78 eas 73” “Bitg 
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DERR4&B'gelstgudsg -.1936/F -A) 80% ~...| 8412 Sep °16)--.-/|.... --.- Spokane I @.--1956|J - 3| ---- ----| 95% Mar’l7 
Phila Balt & W ist g 48..1943|M-M) 84 -..-| 92 Aug ‘I7)--../|.... -... Ter A A-@]| 87% 9912] 851g May’l8/..--|| 851g 851g 
Sodus Bay & Sou ist g 56_1924|J - 3| ---- ---- 102 Jan '93|--..\|-... --.- F-A| 8812 9412 95 Feb ‘18|_.../| 95 95 
Sunbury & Lewis Ist g 48_1936|J - 3) 7712 -2--)-n--  -nnel-m--||--2- anno 5-J| -... 80 | 80 June’l8|_.--|| 80° 82% 
Pods RE & Can gens... 1944/M- 8) 84% -...) 92 Dee ‘l7)---.||.... -..- aL A-O| _... 101g 9512 guiy'17 == --Hl-go eee 
osyivania Co— - é 841 ay’18) ...- 8 
Guar lst gold 4}48......1921 3-43 9634 9853 9812 9312 2 961g 985g Tex & P An rr Site. 469 ven 18 aR ett 461 461g 
Registered .........__ 1921/3 - 3} 95'2 9812) 95% Apr '18)-..-|| 95% 96 5-3\| -.-- 93 | 86 May’l8| ..-|| 86 86 
Guar 3 +48 coll trust reg A_1937/M- $| 754 -...| 87 Feb °17|---./|.... .... B-A| ---- -<--|1061g Nov'04)...-|i.... -.-- 
Guar 334s coll trust ser B.1941/F - 4) 7414 -~..| 70 Jao °18)..../| 70 3 -3| 8812 931g] 93 Apr ‘18|..-.1| 90 93 
Guar 338 trust otfs O..-1942|4 -D| 74 814 July*17|-.--/|.... ..2. |] T 4-6... ene a. 
Guar 3348 trust ot!s D...1944/J -D) 76 80 | 37% Dee *16).. alas" “ge 3-D| 73. 80 | 90 Feb‘17|.---||.-.- ---- 
Guar 15-25-year gold 48_-1931|A-O} 83% 85l2 831g ss St A-O| 67 80'2| 70 WNov’l7|_---||.--- ---- 
40-year guar 4s ot{s Ser E_1952|\M-N --- 84 3) 8484 Be Bl ance 8 1 ee... 
Cia Leb & Nor gu 48 g..-1942/M- | -~.. 87%) 86 Oot °17/--../|..-. -..- - 3-3 28 SOLS ee... 
Cl & Mar ist gu g 4}46...1935)-N) 92 ....| 9614 May’l7|-.-./|.... .... PR Bleed 80 80 
Ol & P gen gu 4440 ser A-1942|3 - 3| 93 -.--| 96% May'18}...-1| 96% 96% || T A-O 50 45 53 
Int reduced to 348_.1942|A -@| 8612 -...| 9614 Feb '12)-.../).... .... Spex Rem, BQO 
Series C 3%s._..._.__ M-™| 865 ....| 90's Oot *12| ----||-n0- ---- i-0| “Fou a ee 
Series D 3}4s._....__- 1950|F - A} 8012 ....| 8812 Feb ‘17|-...||.... -... || T in. iN A 
Erie & Pitts gu g 3448 B_.1940|J - 3) 7614 -...| 88 Apr "17|.-..||.... .... Ulster oa... = eae 
(SE epi ci pe, 1940\5 - 3) 7614 -...| 90'g Juiy’12/-..-/|.... .... 3-3\| B42 85 84° “89 
Gr R & Lex Ist gu g 4348_1941/J - 3} S4ig --..| 99 Maris)....//_-.. 1... o 715-3) 8l% 85 86 86 
Ohio Connect Ist gu 48__.1943|M- $| 90 91 | 93 May'l4/..../).... .... 3-3| 86% 87 82% 89 - 
Pitta Y & Ash Ist cons §6_1927|M-M| 95% .... eed | ees ~ Me *| 79 Sale 751g 81% 
Tol W V & Ogu 444s A__1931|\J - 3} 8712 98 $-D| 7912 ..-- 79%, 821 
Series B 4}40.-.----.- aaa 3 F- A} 101% id3 1005s 1049 
PCO & St L gu4igs4_.1940/A-0/ 91 93% 1:2 8212 8312] 82 81% 8514 
Series B guar... == BAO St oe 1-5| 90% 98 cosa fis: 
Series C guar......... sd ; A 8014 89 89 89 
Series HS ssemesr Gold 1940F-a| 8812 02"| 88 May'is\----|| 87 88 || vandalln cons seer A-c-_1986/" - A 80's Btra $0 80 
Series F guar 4s gold... 1953 3 -B| 8812 ....|) 951g May’17}....//.... -..- Consols 4 Series B......1957|M- Mg ----| 80%g 8 80's 
© No price Fr.day; latest Bid and asked. ¢ Dus Jan. ) Dus Feb. ¢ May. ¢ Due June. } Duc July. b Due Aug. © Dus Get. 9 Dus Nev. ¢ Due Des. ¢ Option sale. 
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BONDS Price Week's 3 Range BONDS Price Week's Rangs 
N. Y¥. STOCK EXCHANGE Friday Range or Since N. ¥. STOOK EXCHANGE Friday Range or Since 
Week ending June 14 ~ June 14 Last Sale Jan.1. Week ending June 14 ~ June 14 Last Sale | Jan. 1. 
Bia AstiLow High) No.\Low High Bt Ask| Low Hth| No||\Low High 
Vera Crus & P ist gu 4}46_.1934 J - 3) cece wane 35 Sept’ El ball ek cee 
Virginian lst 56 Series A....1962)M-N| 88!2Sale | 831g 89%) 18) 88% 93 Adame Ex coll tr g 4e...... 1948|M- 8) €0 6712 63 661, 
W. Ist gold 5s........ 1939\M@-N| 94 9412) 941g 9512) 13/] 92g 95% old M deb 68 A_...1925|M- 8) 18 20 13 26g 
24 a ca 1939\F -A| 8312 85%) 84% or 1|| 84% 861g || Conv deb 6s BK. 1926/M-6} 18 20 18 26 
Bites 8] “a7” 98 |'97 07-1 i 67" 100% |] armour & Co 1st real ont 4igeao|s -D| “SS” “35% “tae Sie 
_.--1921|M- & Armour st real est - 
Stee eh or a vette 4a. 1086 53-3| 65  ...| 78 May’l7/....i|.... .... }] Booth Fisheries dob sf 66._.1926)A-O} .... .... 90 «690 
Det & Oh Ext lst g 5a ...1941/3 - 3| 92% 102 | 991g Sepe’l7|_---/|_--- _- 27 Braden Cop M ooll tr #f 66.1931|F - A| 90 89% 93 
Des Moines Div Ist g 46..1939|3 - J| ---- 77 | 80 Aug‘l2)....//.... ..._ j] Bush Terminal ist 4s.....- 52|A-O| 79 83 79 «83 
Om Div Ist g 3%3_------ 1941)|A - | cccs 700) TO BE Pili risccs eons CME 66.2c 2 ocencssce 1955|3-J| 75 82 80 841, 
Tol & Ch Div ist g 4s....1941|M- 8) ---- 80 | 84% Jan "37)_._.j/..._ -. Bidgs 5s guar tax ex_.__. 1960|A-O| 79 86 74 79 
Wash Term! ist gu 344....1945|F -A| 65's 80 | 76 | de a ER Bt ie: Chie C & Conn Ryssf 58.1927|A-O} .... .... 58 68 
let 40-yr guar 4¢.......-. 1945|F -A 85 | 85 Dee*l7|_...)|..-.. .-.. || Chic Un Stat’n Ist gu 4343 A 1963/53 - J| 86% 90 86% 90 
West Maryiand ist g 4s._..1952/A-@) 591g 6212) 591g 59'g) 6) 58 Chile 10-yr conv 78_1923|M-N| 104 10412 1||102% 10712 
West W Y & Pa Ist g 6s__..1937|4 - J} 95's ----| 90 Jan °13)_.../| 99 99 Coll tr &conv 63 ser A part pdj|A-O;} 78 Sale 73 «80% 
Gen gold 4s__.......... 1 A-O| 65 85%) 70 Apr *18}__..|| 70 0 | do do full paid.._...... Ee eed WERE 73 78g 
Income 54..........--- p1943| Nov; 40 ....| 36 Oct °17j_..-/j-_.. -__. | Computing-Tab-Ree af 62_.1941|3 - 3} 79 8553 78lg 83 
Western Pac ist ser A 53...1946/" - 8 82%) 81% “7 20| 79% 84 Granby Cons MS & P con 6s A°28|M-N Sale 91 97 
Wheeling & L & lst g 58....1926|4-@| 92% 96 (100% Apr "17)_._.j/j.... ... 4 eee en Se a 1928|\M-N| 95 100 91 6 
Wheel Div Ist gold 5s_...1923|/J - 3| ---- 99%/100 Feb *17).._.j/__._._. ..__ || Great Falls Pow ist sf 6s..1940|M-N| 8912 921, 94 
Exten & Impt gold 6s....1930|F - A| ---~ 995g Mar’i7/__../|.... -... || Int Merean @ 1 63_..1941|A-@} 99% Sale 90 102% 
Refunding 4'gs series A..1966|M- 60 May’18)_... 60 Moatana Power ist 5s A_..1943|3 - 3| 8873 Sale 92 
RB ist ST ON ctnsanie M-$| 57!2 621g) 561g May’18)____|| 5512 60 Morris & Co ist sf 4348__...1939|3 - 5| Sl 89% ala 
nston-Salem 8 B ist 4s..1960|3 - 3} 65's 85%s ocndll sens onae Mtge Bond (N Y) 4e ser 2_.1966/A-0) 60 .... ones seee 
Wis Cent 60-yr Ist gon 48...1949|3 - 3} 71% Sale | 71% 72% 71% 73 10-20-yr 58 series 3_._.._ 1B» BF owe tbat eee 
Sup & Dal div & term 1st 49'36/M-N| 74 75 | 76 May’l8/____|| 72 Dock 50-yr lst g 48_...1951\F -A| 67 69 65 66 
Minot & gen 68 aigaalA-O| “90” 102 argo 
Street Raliwa ap te oe a -O} 99 102 |105'2 Oot “16)_...j/.... ---. 
Brooklyn Rapid Tran g 6e...1945 4-0} 81's 85 May’'18}___.|| 79% 83% lag Lock & O Pow Ist 5s_.1954|M-M| .... 9314) 8912 Oet °17|___-_/|.-.. --- 2 
Ist refund conv gold 4s__.2602|J - J ----| 6814 May’18|_...|/| 65 69 Nor States Power 25-yr 58 A 1941/A-O|} 8614 87!2 86 
6-year secured notes 55...1918|3 - 3| 96%3 Sale | 947% ‘ 92%, 9812 || Ontario Power N F ist 54_..1943/F - A) 87. 91 851g 8712 
Bk City 1st con 46_.1916-1941|J - 3} ---. 94 | 94 Oct *17/____j|_.__. ____ || Ontario Transmission 5s_...1945|M-N| -... 95 | 34 Jume’l7|____|}..-. --- s 
Bk Q Co & 8 con gu g 5e_.1941|M@-N| ---. 90 -=--||---- ---- || Pub Serv Corp N J gen 58..1959/A-@|} 78 78% 73lg 821g 
Bkiyn Q Co & S 1st 63.._.1941|3 - 3} ---- 9912)101 May’l3/____||___. ..__ || Tennessee Cop Ist conv 6¢_.1925|M-N 93 ss «(93 
Bkiya Uo El ist g ols F-Ai 7914 797%) 79'e 79 486872 Wash Water Power ist 5s__ 3-3) 89'g 2 ap eee ae 
Stamped guar 4-5s____. f-A 80 79 85l2 || Wilson & Co Ist 25-yr ef 6s_1941|A-O} 94% Sale 
Kings County E Ist g 4s..1949|7 -A| 65 63 | 66 May’l8|_.../| 66 66 
guar 4s...... P-Al 65 73 | 78 Jualy’17|_._.//._.. -_.. || Manufacturing & Industriai 
Wassau Elec guar gold 48.1951|5 - J} 55'2 60 | 55 ----|| 55 656 Am Ag Chem ist o 6s...._. 1 A-@| 9514109 | 96 June’l18|___-_|| 92tg 10012 
Chicago Rys Ist 58........ 1927|F -A| 8112 82%) 81 81 81 =86i2 Conv deben Ss_......... F-A| 93 9414) 93 9414; 7)| 90% O5Ig 
Conn Ry & L ist & ret g 44481951/3 - J 4 _...|100%g 17 ie SP Am Cot Oil debenture 5s__.1931|\"@-N 87 | 83 Apr ‘18 sei 82 
Stam: 444s_...-. 1951|3 - J 4 ..-.| 85 Apr i8!_.../ 85 85 Am Hide & L ist sf ¢6s___.1919\M- 8| 100 101 (100 100 5 | 981g 1001g 
Det United ist cons g444s_.1932/3 -J| 70 7212) 7212 721 68 77 Am 8m & R Ist 30-yr 5s ser. Ti-e--| 8714 Sale | 86% 8753 27|| 8614 89le 
FtSmith Lt & Tr ist g 68__.1936|M- 8) ---- -.-.| 84 Jan "14/___.j|____ .... || Am Thread ist coll tr 4s____1919|5 - J} 95%, _.__| 985s June’18}_.-.|| 967% 9853 
Hud & Manhat 5s Ser A.._.1957|f - A| 595s Sale | 58 G1 | 113)) 48% 62% || Am Tobacco 40-year g 6s...1944)A-@) 117 ....|\117 May’l8!_.../|\117 117 
Adjust income 5s_..... --1957|-- --| 2114 Sale 21%) 343)) 14% 25 Gold 46................1961|F -A| 712 7712) 71 Apr ‘18|_...|| 71 742 
N Y & Jersey let 6s__.__- 1932, -A| ---- 90 |100 Feb ‘i7/_.._)_. oS @se- Am Writ Paper iet ¢1 Ba----1919|3 - 3| 8214 8312) 82 8212} 5; 79 87 
{nterboro-Metrop coll 4344.1955/A-O| 52 Sale| 5lig 52% ai 501g 5712 || Baidw Loco Works lat 6s... 1940)/M-N| 10012 10113/100% May’18)__-_-|| 9912 101% 
interboro Rap Tran Ist 6s..19660|3 - J) 81 Sale | 81 821g 79 #86985 t Foundry ist #{ 66...1931\F - Aj 8014 8419) 8412 8412 3} 80 84l2 
Maahat Ry (N Y) consg 44.1990|4-O} 75 781g) 7814 Apr ’1S/..../| 76 80%, || Cen 20-year ¢ 58..1925|A-O| 95 957%) 95 96 | 18/93 97% 
tax-exempt... __ 1990|4-O| 76 80 | 76% June’18).._.|| 76% 82 Consol Tobacco g 4s_..____ 1951)F - Aj ---. 81 | 81 Mar’18}_._ ||... ---. 
Metropolitan Street Ry— 3 Corn Prod Rei sf g Se..___. 1931)\M-N} 981g 99 
Bway & 7th Av istcg 6s.1943/3 -0| 76 85 | 85 Feb °18)_...)) 76% 85 lst 25-year 6 f 5e_.____ _.1934|M-N| G8ig 987, 
Col & 9th Av ist gu g 58..1993|M- $| ---. 85 | 95 May’l7|_.../|.._. .... || Distti Sec Cor cony ist g 51.1927|)A-0| 87 Sale 
Lex Av & P F ist gug 5¢..1993|M-8| ---. 75 - Sept’17/_...||-... .... || Ei du Pont Powder 4i4s___1936|38 -D} ....1 1 
Met W 8 Ei (Chic) ist g 4s_- F-Al -- .. -2-~| 30 Mar’l4)___./|.... .... || Goneral Baking let 25-yr 66_1936|3 -D| ~.-. 2 
Milw Elec Ry & Lt cons g 53 1926) -A| 92!2 -...|10012 June’17)____)}__.. -... |} Gen Electric deb g 334s__._.1942|F - A 78 
Refunding & exten 4345..1931|3 - J| 82 -...| 93 Nov'l Ste Shee Debenture 58... ........ M-8| 97 97% 
Minneap St ist cons g 53...1919|3 - J won~| 98% Aug “17 -=--- ==-- || Ingersoll-Rand ist Se... 3- J) ...~ 98 {i 
Montreal Tram Ist & ref 5+_1941|/J - 3] ---. -.--| 9712 July'l7 ---- o--- || lat Agricul Corp 1st 20-yr 6s 1932/M-N| 7312 Sale 
New Ori Ry & Lt gen 4445..1935\2 - J) ---. 86 | 74 Aug "27/_._.)|._.. .... || Int Paper Co— 
N ¥ Mantieip Ry let sf 6s A t 3-43 aid 17 bes bouy Consol conv sf g Se_._... t 3-3) 935g _.. 
N Y Rys ist R © & ref 46...1942|3 - 3) 51% 5312) 52 5214 2) 49 Liggett & Myers Tobac 74__1944|A -@| 11114 112 
30-year adj inc 6s...._-. 6 A-O| 2 23 | 22 22% 9} 17% 24 Tiicikcn bigs eae hetiinine bi F-A;| 91 911 
N Y 8tate Rys ist cons 4349_1962|M-N; 68 7112) 68g bay 5| 68 631g || Lorillard Co (P) 7s.._...__ A-@| 1102 lille 
Portland Ry ist & ref 5e....1930|M-N| 69 99 | 38l2 Nov’l6/....\|. . ...- Go. ono -accvcccse-sc0-- 1951/8 - Aj 91 
Porti4 Ry Lt & P ist ref 58_1942|)F - A| 6612 7512) 6212 Apr "18 ----|| 621g 6212 Mexican Petrol Ltd con 6s A 1921|A-@| 106 109 
Portiand Gen Eleo ist 5s_1935|5 - 3) --.. -.--| 90'2 Feb “17/....||--.- --.- lst lien & ref Gs series C__1921|4 -@} 105% 106% 
St Jos Ry LH & P istg 5¢._1937|M-N| 8412100 | 95 July’17|_.../|.-.. -.-. || Nat Eoam & Stpg ist 66___1929|4 -D| --.. 98 
St Paul City Cab cons g 5s__1937|4 - 3| ..-~. ----|1021g Mar'12}___.)|.__- -_.. || Nat Starch 20-yr deb 5s._...1930/3 - 3} 93 -.-- 
Third Ave ist ref 4s._._._. 3-3) 521g 57 | 541g 54g 3) 521g 57 National Tube Ist 5s_..____ 1952|MI-N| 945% 9953 
Adj ine Ge... ........ a1960|A-O}] 33%2 Sale | 33 3312) 38 lg 381g || N Y Air Brake ist conv 6s__1928|\"@-N| 98 99 
Third Ave Ry ist g 56._._- 1937|J - 3| 9012 _.__| 901g May'1s 901g 95 Rallway Stee! Spring— : 
Tri-City Ry & Lt Ist at 6e_.1923)A-O] 92% 94 | 92 June’ls/....// 91 96 Interocean P ists{66....1931|4-0) 99 .... 
Undergr of London 4346_...1933|3 - J} 76  ....| 76 Mar'lsj..../| 76 80 Sinclair Oil & Refining — 
Income 68..............1948).- -- 5S | 56 Mar’l8i..../| 56 60 ist of 76 1920 warr'nte attoh | .-.-| 92 Sale 
Union Elev (Chic) 1st g 6s..1949/4-0] .... 84 | 84 Oot “O8/_._.//.... -._. do without warrants attach| .-..| 91 Sale 
Caited Rys Inv 56 Pitts iss_1926/\M4-N| .... 69 | 58 Feb ‘“i8/..../1 58 60 Standard Milling Ist 58__... 1930|M-%| 89 92%, 
United Rys St L ist g 4e....1934|/) - 3) ---. 55 Apr *18/_...|| 55 65% || The Texas Co cony deb 64..1931|4 - J} 983 Sale 
St Louls Transit gu 5s_...1924)A-©| .... 51 | 60 Jane'l7|____/|._.. -..- |] Ualon Bag & Paper ist 62_.1930|/J) - 3} 83 89 
Ve By & Pow ier a'r ao tesai3 <9] 3714 79 774 78 | 8 77 80's U8 Realty Ai conv dsb ga toeel) > 3] 51 Salo” 
‘a at & ref 5s..1034)J - 2 conv g aj - 
U 8 Rubber 10-yr ool tr 6e..1913/5 -©) 100 Sale 
Gas and Electric Light ist & ref 5s series A..____ 1947|3 - J| 7953 Sale 
Atlanta G L Co Ist g 5e.._.1947|3 -D} 91%, ....|103 Sept'l5j..-.//.... .--- U S Smelt Ref & M conv 64_1926\/F -4| 96 97 
Un Gas Ist cons g 56.1946|"@-N| .... 90 | 90 June’l8/..-.|| 90 95% || V-Car Chem Ist 15-yr 6e...1923|) -O) 94 95 
Gash mice tke Go tpaslA 01 “O07 Sh | 90g 90%” Till G0iq “G% || Weer Electric lat Ga Bea=—teas|2 ~3| 96° 96% 
lst 956) - 2 j---- 1922/5 - 
Columbia G & E Ist 5s__._. 53-J3| 78ig 88 | 75 May'ls 89 
Columbus Gas ist gold 6s..1932/J - 3} 92 ....| 97 Feb ‘15 
Consol Gas conv deb 6s__..1 Q-F;| 99 9914! 9914 9934 Ceal tren & Steel 
ConsGasE L&P of Balt 5-yris'21|M-™) .... 93 | 9212 Feb "Is Beth Steel let ext ef be... _. 1926|)3 + J| 9414 9514) 95 95 931g 99 
Detroit City Gas gold 58_..1923\3 - J) 941g 96 | 94 June’ls lst & ref 6s guar A_..___. M-N| 90 9014) 9014 903% 87 93g 
Detrott Edison let coll tr 63_1933|5 - J} 9453...) 98 May'l8 20-year p m& tmp « f 5e.1936|/J - Jj) 82 Sale | 82 82%| 15)| 781g 83% 
ist & ref 6s ser A... .-b1940|M- 8| _... 91 | 9112 Apr "18 Buff & Susq Iron « f 66_____ 1932/3 -D} --.. 96 | 90 May’18|_._- 90 
Gq G LW Y¥ Ist cons g 56..1932|M@- 8} 92 10012) 94 Feb "18 Debenture 5s__........41926|M- 8} 864 89 | 85 Jan ‘18)....|| 85 865 
Gas & Eieo Berg Co og 56__1949|3 -D) -... ..../100 Feb "13 Cahaba C M Co Ist gu 68_._1922|3 -O) --.. ....|101 Deo "l4/__.-||__.. ---- 
Havana Eleo consol g 5s... 1 ®-A) 87 ~...| 92\g Nov'l? Col F & I Cogen ef 6s__.._. F-A| 84 86 | 86 May'l8/_...|| 83 86 
Eiadson Co Gas ist g 5a. __1949/M@-N| .... 96 | 96's Deo '17 Col Indus Ist & coll 6s gu. ..1934|F -A| 73% 74%| 74 June’l3|\_...|| 73 76 
Kan City (Mo) Gas ist g 5¢.1922/A-O| 81 _...| 90% Deo "16)..--/|_... ...- Cons Coal of Md isté&ref 6s.1960|\J -DB| 8812 951g, 90 May’l8!__..|| 83 90 
Kings Co Hi L & Pg 5s.....1937|A-@)} 86t2_...| 90 Deo 17}..-.||._.. ---. Elk Horn Coal conv 6s ____1925|J - DB) ~... -___| 9812 Sept’17|_._-||_... ---- 
Purchase money 6s._.. _1997|4-@| ..__ 100 | 991% May’l18|_...|| 99 99% |} Gr Riv Coal & © ist g6e_..81919|A-O} -... -._.| 94 Feb °18| _..|| 94 94 
Convertible deb 6s....._1925)M- 8} -.......|110 Junel7|....)|.... -..- Ill Steel deb 4440__......_.1940|A-O| 81 82 | 82 JunelS|____|| 81 85% 
Ed Ei Lil Bkn ist con g 45_1939|3 - 3) 7319 ....| 76 Nov*l7|_..-}/_.... ---- Indiana Steel ist 5¢_.___.__1952/M-N| 95 Sale | 94%2 95 4|| 9412 97 
Lac Gas L of St L let g 6e_.¢1919|Q- | 98  987| 981g May’18|___.|| 97% 9812 || Jeff & Clear Cl& I 2d 5s __.1926|3-D) 95 —.--|---- -..-.- ee Cereeel 
Ref and ext Ist g 6s_..... 1934|A-O| 8912Gale | 8912 89%) 4'| 887g 94%, || Lackaw Steel let g 6a__.___ 1923|A-O| 9514 96 | 9512 9512 947, 9612 
Milwaukee Gas L ist 4s....1927|\M@-N/ -... 87 | 861g 861g) 5)| 85 86lg lst cons 5s Series A____ __ 1950/M- 8| 91 92%| 91% 93 54 9612 
Newark Con Gas ¢ 6s... --1948)J OU cncs oncaitene SOF Minti ne ses oe aue Midvale Steel & O conv #{ 541934|M- | 8712Sale | 86 8712) 26)| 801g 92 
NYGELB& Pg Se..._._1948|J -B) 8712 90 | 871g June's) .. || 87% 90 Pleasant Val Coal ist 8 f5s.1928|\3 - J| 76%g _.--|.--- -..--. may fie bates ce 
Purchase money g 4s.....1949|F -A| 6812 68%) 68% 63%) 2)| 68 73 Pocah Con Collier iste f 5s.1957|3 - 3} 8612 90 | 87's 87s 5j| 8512 87lg 
Ed Elec Til lst cons g 5s..1995|) - 3} 93 _~__|1051g Jume’l7)....)|..-. -..- b 1 & S 10-30-yr ba 6 f_1940/A-O] 94 96 | 9412 95 6| 93 98% 
NY&Q El L & P ist con g 58 1930|% - A) -... 101 | 9612 Aug "17)}....||/.... .-.- St L Rock Mt & P 6a étmpd_1955|\J - 3} 77 87 | 80 Apr “18)....|| 80 80 
Pacific G & Ei Co—Cal G & Tena Coal I & RR gen 53._1951\J - 3} 96 99 | 96 96 7\| 92g O72 
Corp unifying & ref 5s...1937)M-™) 90% 91 | 91 91 7}| 86% 9212 U 8 Stost Corp \eoup ...41963 M-Ni 97l2Sale | 971s 97%) 153|| 9612 100 
Pacific G & E gen & ret 5s..1942)3 - J) 77% 78 | 784 79 3), 78 80% 8 F 10-60-yr Ssireg ___41943|M-N| 97%, Sale | 97% 9714) 10) 96% 997% 
Pac Pow & Lt Ist & ref 20-yr Utah Fuel ist sf 53 _._____ 1931|M-N SES SPARSE OR Ee eee 
pate Fosutets wrist totale $) 2-2 ==> 185 Sai oss Vettes SoulSGess ictal: 8] "aa" Sou] Se koe us| aa 
<< of Se a werell---=- «--- a 1 . = pr’ ek 
Prana nse eesti 2] as | Se" MAS —"9) 9" BT | retcragm a torsnone | 
ncaa eieweh ‘ & Telepshens 
Registered ..... scale. 1947|M- S| -.......| 99 Sept’03)....//-... -..- Am Telep & Tel coll tr 4a___19290|3 - 3} 815sSale | 81%8 = 82 34|| 801g 831g 
Oh G-L & Coke ist gu g 5s 1937/3 - 3} -... 96 | 96 Septi7)----||---- ---- Convertibie 4s... _ 1936\M- 8} .... 87 | 8512 Feb "18|__.-|| 81% 85t2 
Con G Co of Ch ist ga g 601936|3 -O) -... ..../100 Apr ‘17|-.--/|---- ---- 20-yr convertibis 4345... ..1933\M- 8| 86 891g) 8612 8612) 5/ 86 Bitz 
Ind Nat Gas & Oil 30-yr 661936|M-M| .... -...| 89 Mar‘l7)...-||---- ---- 30-yr temp cot) tr 5e_____ 1946\3 -B| 8912Sale | 89% 9014) 50) 89% 95lg 
Mu Fuel Gas ist gu g 5s..1947|M-N) .. .. -...| 94 Juty't7)----)|---- ---- Cent Dist Tel 1st 30-yr 5a__1043\3 -B) ___- 2} 993g May’18}_._-|| 98ig 9912 
Philadelphia Co conv 5s....1919|F -A| 92 _.__| 9914 Nov’l15/--.-||.... ---- || Commercial Cable Ist g 4s_.2397|\Q- 3) .... --- CO. . Werth ich: 4 ues 
Conv Geben gold 54... ._ M-"| 78 85 | 78 May'l8|--../| 78 84 Registered ..._.........2397/|Q- 3} 91 93 68g 68ig 
Stand Gas & El conv sf6s..1926|) -O) 90 92 | 91 May'l8/..../| 91 91 Cumb T & T ist & gen 5¢.__1937|5 - J) -... 97 90 893g 
Lighting ist ¢ 6e_.1951/3 -D| 8112 ____| 971g Mag’l7|----||---- ---- Keystone Telephone Ist $8. _1935\3 - 3} _.-- ---- ct 
Light & Power 5s__1954|J - 3| _... ..__| 84 July’l7|..--/|...- .--- |] Mich State Teleph let 6s_..1924|)F -A| 8 92% 86% 90 
Tiioo Lt & P tet ¢ €4.. 19a2|s- 8| 2222 “OS7| 9% Bepcttlcclcwe. Lee NY Teiwp g.teeelnt-m| | 86% Sate 85% 80 
& Oe... - 8) ..-- 2: pc r7)..--[|---- ---- ‘clep lst & gen 81 4345_10939|M-M} 864 
Refunding & extension 6+. 1933)"-N| _... 85 /|1015s Nov’l6)..-.||---- ---- Pac Tel & Tel let ver 3-3| 9012 Sale 90 92% 
eas orn hates... §-J3| 931g Sale | 9312 95 2|| 9114 9712 || South Bell Tel & T istef 5e1961\3 - J} Gi, 94 901g 95 
Power & Lt ist 5e....1944/F -A| 83 Sale | 82%2 834 West Union coll tr cur 68... 1938/3 - J 94 90 9312 
Utioa Elec L & P ist g Sa. ._1950|9 - 3) .... __..|101 Jume’l7| -_-|| --. ---- Fd and real est g 4}48____1950\M-N| 8212 88 80 688 
Utica Gas & fico ref 68... ..1057/3 - 3} .... 92%! 96 Aug’l7) ..-||-.-. ---- Mut Un Tei gu ext 68_...1941)M-M| .... 10112)101'2 Sept'l7) .---||..-- -.- ° 
Westohetser Ltg gold Ss... 3=D) .... 92 {105 -Mar'l)..--i|--.- <--- Northwest Tel gu 6340 ¢..1934|5 - J) ...- ---- bp see Gawe 





























* Noprice Friday; latest bid and asked. @ Dae Jan. éDue April. «Due May. g Duc June. h Due July. & Due Aug. ¢ Due Oct, » Due Nov. ¢ Due Dec. *# Option sale. 
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SHARE PRICBS—NOT PER CENTUM PRICES. Sales STOCKS Range Since Jan. 1. me Jor Previou 
= mn ¢ ey | yo ‘ear 1917 
Satur: fonday Tuesday Wednesday , Thursday Friday CHAN 
June 8 June 10 | Jumell | June 12 June 13 | Junei4 |Shares. Lowest. Highest. Highest 
131 41|Boston & Albany 2212 May2 20 Jan 
*131 133 | 131 132 \*131 133 he 131 |*131 133 | 131. 131_| 41/Boston & Albany....... -100} 12212 Apr 7 13312 2|| 1 Deo} 175 
71 72 71 71%| 71 72 71% 71 Tile) 71 71%, 890| Boston Elevated._....... 100} 37 Jan lg 27 Deo 79 Jan 
i eh eo. — 95 “) Last Sale 98 May’18) -.---- Boston & Lowell_........ 100} 87 Manrla ae Jan 2|| 70\gDec| 133 Mar 
#331, 34 | 335, 34 | 335, 3353| 33ig 33le 331g 3312! 32% 3312 187|Boston & Matne...______ 100} 19 Jan 23 May29|| 15 Dec| 45 Mar 
*160 165 |*160 165 |*165 _...|*165 -...| Last Sale\160 June’ls Boston & Providence 100} 150 Apr 15 108% Jan 17|| 150 Dec| 213 Jan 
Cue Saas OC Pim tle 8 2 Jan 26) 3 June 5 2 July; 3 July 
O36. ein) AE viene) FU acu MOA: ctuol 20 oe pref par 14 June 6/} 9 June} 30 July 
PROT Skanes GG SRRRE CRP GR Te, x aE he FG Oy Boston & Wore Elec oe dram eeaaiak al itine ot bulls kai Peibide. ob 50 hdd like 
#30 ....| *30  ....| $30 ....} #30 ..--| 30 30 | -.-. -.~- ‘i Be te. ios. 2 30 Mar 5| 30 Mar 6 ug; 38 Feb 
®.... 148%|*_... 1487%)|*_._. 148%|*.... 148% Last Sale\147 Apr’18) ------ Chie Juno Ry &USyY.. 100 147 Apr 17| 147 Apr 17|| 148 Nov} 150 Jan 
* ~-.-| *83ig ____| *831g ____| *83lg _...| Last Sale|83!2 May'18) ------ DO Wels. kas 100} 821g Apr 18} 85 Jan 83tg Dec | 108 Jan 
*114 121 |*113 122 |*113 122 |*113 122 Last Sale\120 May’18) ------ Connec t River....... pene 104 Feb 19} 120 Mar 6/| 1021g Nov) 140 Mar 
63 68 | 63 63 | 6 60 | 61 ....| 61 61 | -.-- ..-; 66) Fitchburg pref__......._. 53 Jan 22| 65 Jan 3 Deo| 781, Mar 
*112) ..../*112 ____|*112 ____|*112 ....| Last Sale|115 May’18) ------ — Ry & dice stampdioo 114% May i 1164Jan 9|| 116 Dee} 133 Jan 
*78 «84 | *78 «$4 1*78 +84 1*78 # 384 Last Sale|80 May’18) ------ eb ee 100} 80 Mar 8 83 June} 921,Jan 
*80 82 | 80 80 | *79 81 | *80 80lg *80 801g) --.. ---. 39] Maine Central ss pln aceite 100} 80 Jan 26) 85 Jan 3} 78 Deo| 1001s Mar 
Zig 33g) #3 *2% 3 2g 3 2% 2%) «228 2% 235| Mass Electric Cos__...... 100 2 Jan 2 7ig Mayl 1 Deo 63, June 
27 282 281, 26%, 28 26% 27 26%, 27 2512 261 1,147; Do pref stamped__..._. 100 8igJan 22; 33 Mayl6 6 Dec! 31 July 
4llg 41%| 41 41lg| 41% 42 | 41lg 421g 41% 42 | 4ilg 42%) 1,005NYNH& Hartford..___ 100} 27 Feb 25} 46 May29|| 21% Sept] 523,Jan 
“ie tek uetky side aa act Anaad one Last Sale\90 Jan’l18) ------ Northern New Hampshire_100| 90 Jan 10| 90 Jan 10}| 90teOct we Apr 
«<-- ----| *92 95 | 91 92 | 91 91 | *88 94 | Z88lg 88lz 25\Ol@ Oolony_............ 100} 78812 Junel4|) 98 Jan 2|| 85 Deo Jan 
*33ig 25 | *20 25 | *20 25 | #22 22%] *22 22% 22 22 10|Rutland, prot... _-_-_ 2 20 Jan 2| 25 Jan 8|| 16gDeo| 84i,Feb 
*90 96 | *90 99 | *90 99 | *90 99 Last Sale\88 Apr’18) --.--- Vermont & Massachusetts. 100} 83 Jan 24) 88 Apri8}} 83 Deo! 110 Jan 
47ig 4712) 4714 48 | *4712 48 474 47%4| 47 47 47. AT _— West End Street___.....- 60} 37 Feb 20} 49 May24|| 34 Deo| 661, Mar 
57 «57 57 6&7 | *57 59 57 = «57 57 BT igh ones cous Do pret aes itiinee 50| 47 Jan 16) 62 Apr 1|| 245 Dec; 74 Jan 
mecus 
*843, 86 86 86 | *85 87 | *86% 87l2] 88 88 | 87lzg 8712 26|/Amer Agricul Chemical...100} 78igJan 2| 8912 Feb 14|) 73 Deo| 94% May 
9412 9412} *93 9419} 94 Ofte 94 9453) 94 9419 D4lg O4i2 eel: OO is cen 100} 8853Jan 2] 9512 May21|} 88 Deo 
lig lig} *11g 2 *1l, *Ilg 1%) *1lg 2 lig 11 115| Amer Paoumatis Service.. 25) .76Jan 24) 2g Mar 2 1 Deo Jan 
*1012 111g] *10i2 1119] *11%3 113g 11%} 10% 11 10. =101g} 260) Do pref....... 2... 50| 8 Jan 29) 1553 Mar 4 712Dec| 14 Mar 
*10812 10912|*10812 10912} 103%, teens *109 109%) 108%, 109 | 111% 111% 24| Amer Sugar Refining... _- 100; 99 Jan 2) 11512 waets 90 Nov} 1 June 
108 10812} 107% 109 | 108 108 | 103% 108%) 107 107 | 103% 109 . Soe eee 100| 107 June 4| 113% May 9/| 105 Deo! 1211s Jan 
99 9912] 9812 99 | 98% 99%) 98% 99%) 97% 99%,| 97% 99 | 3,167) Amer Telep & Teieg pana 100} 9512 Apr 30} 109 Feb 5]| 96 Deo| 1284 Jan 
*54 55 1 *55 56 560-56 «| *56lg 571g) *58 581g) *57 858 — Woolen of Mass. = 45igJan 8| 605s May24!| 387s Nov| 658 June 
94 94 | 94 9412) 94% 95 | 95 9514] 95 9519) *93lg 94 a PO Oe 90 Jan 3) 96% Mari2/| 2874 Deo| 100% June 
*70 72 7h. oe 70144 70%) *68 71 | *68 71 70 =670 179 Amoskeag : Maiiatactariog-. 60'gJan 2| 77 May24|| 60 Deo 5 July 
*80 et *380 82 |*80 82 | *80 82 Last Sale\82 June’l8} -.-.--| Do  pref_..... ... Jan 7| 82 June 5'| 75 Deo Bri, Jan 
*13 131, 14 131g 14 13ig. 13%] 13 14 } isco cece 590) Art Metal. fasgeree. Inc...10| 11 Feb 21| 144 May22 6 Dec| 14% Des 
*10614 a *107l2 10812|*10734 108!2}*10712 108 |*107!2 108 | 108% 108%, 50 At Gulf & W (S88 Lines_.100| 98 Jan 15) 120%Feb 16); 88 on 9g 1211, Jan 
*6lig 63 | *61 6212] *6lle 63 61 61 | *601g 62 | *60'2 62 oe Se 100| 58!gJan 17} 63 Mayll|| 65g 66 Jan 
22%, 231g] *22% 2312] *22lq 23ig) *22Zle 23%) 22% SE aE 450, Booth Fisheries. ______ no par; 21 Jan 2 36° Feb iG) oo ann ctcelecsenwaee 
10% 1012} ile 1012] 10% 1012} 10% 10%] 101g 1053} 101g 11 2,055|Century Steel of Amer Ine 10 104 May18} 11 May22)/_.... 2-2]. eee 
*15 15le} #15 154) 15 15 | *15 1512} 15lg 161g) -... -... 35|Cuban Port Cement__.___ 10| 12 Jan 29; 17'2May 1 9 Dec| 201g June 
47g 5io| 5 5 $47, 5 47g. 54) 94% 6 | -u--  cenk 100 East Boston Land......_. 10} 4 Jan 31} 5% Mayl5 3% Dec| 10 Jan 
*138% 140 | 138% 139 | 138% 138%) 13712 13712 137 137 | 137 137 114| Edison Electric rena ie a 100'r137 Jan 15] 154'gJan 2/| 133'g Dec | 226 Jan 
14llg 14119] 142%, 142%] 1423, 142%) 14212 14219/*145 145%) ---. -... 24/General Electric...__._._ 100 128 Jan 16} 151% Mayi6'| 118% Dec | 1704 Jan 
*5ig 6 *5lo 6 *5lo 6 *5le° 6 5 oe 500, Internat Port Cement.... 10, 5 Apr 3) 6lgFeb 6 4 Dec| 181,Jan 
#1312 14%9| #1319 ____| #1312 ___.| *131g ....| Last Sale|14 Jume’id| -...-- | De Stel... cane 60| 12 Apr 23) 154June 4|| 10 Deo| 331,Jan 
4%, 4%, 44 44) *4 4lg 4 44 44, 4% 414 4%] 1,390 Island Oil & Trans Corp__-10 31g Apr 29 5'g Mari8}|-.... 2. saint reine 
*89ie- ___.| 891g 8912) S912 SGlg} *89lg ..._| *891g -...| ---. -... 10 McElwain (W H) ist pret_100| 89 May28| 92\y Feb 28|| 921g Dec | io2 Jan 
“> =~ *81 83 81 82 81 82 81 81 ams 81 131| Massachusetts Gas Cos.._100| 2774 Jan 15| 91 Mayl6|| 71 Dee! 100ig Mar 
64 65 6412 65 64 64 6312 64 64 296} Do pref........... _.100| 63 Apri0) 70 Jan 3/| 63 Deec| 81 Mar 
107 107 10712 10712} 107 107 |*10712 10314) 10812 10812 1082 10812 50, Mergenthaier Linotype_..100| 107 Junell| 124 Jan 31|} 110 Deo Jan 
*881g _.._| *8812 ._._| *881g ....| *88!2¢ ---- Last Sale\89 May’'18} <-.-..-- New Eng Cotton Yaru_...100| 88 Jan 15) 891gMayl6)|} 35 Jano ts Mar 
*88 ....| *88 -...| *88 --.-| *88 -.-.-| Last Sale|9212 Aug’l7| ---.-. Deo Orel... i 2 ccs wonder sl eewe oneoen 60 Jan | 92g Aug 
*88 88%! 88 88 88 887%) 88 88 871g 8712) 87 872 79) New England Telephone. _ 1 86 June 1} 100 Jan 8) 93 Dec| 1241, Mar 
*60 62%) *60 62%| *60 62%) *60 62%) 59 60 60 60 25) Nova Scotia Steel & C_...100| 58!2Apr 12} 69 Jan 2|| £59 WNov| 112 Jan 
1l4tg 11412} 115 .116 |*114 116 pe — 138 306.1 cebd ice 286| Pullman Company....... 100} 102 Jan 7| 11912 Mayl6)| 107 Deo} 166%, Jan 
*32 0 34_| #32 4 34 B2l_ 32le Be BR | sabes ded 330| Punta Atiegre Sugar...... 60| 29 Jan 3) 35 29 Deo| 46 Jan 
*13 1312] 13% 13le) *13 13! a ~~ ee J ees 80) Reece Button-Flole bw hii 10| 11 Jan 29| 13% Mari6/} 10 Des| 16 Mar 
- £105 | 102% 104 | 10214 103% a be 103% 10212 103%3| 103i 1051g| 3,413|/Swift & Co...___.__-....100| 102% Junell| 1464 Apr 9// 116 Nov| 162% Apr 
ie el 4912 49le ----| 49%, 4914) 4914 4912 120 Torrington _-- e-neaeee. 25) 45 Jan 29) SOlgJan 4/| 40 Nov, 68 June 
128 125 | 12412 (2412/4125 12512 125 125 | 125 125%) 125 127 156|Uatted Frait _.. .......100) 115'¢Jao 17| 133 Feb 18/8105 Dee| 1551, Jan 
44 44%| 44 4414| 431, 44%3| 43 44%] 4214 4314] 42% 43%| 1,792/Uaited Snoe Mach Corp.. 25, 41 Jam 2| 48!2Mayl6]| 37'gDec| 584 Jen 
26 $2614) 26 26 | 2614 2614] 2614 26%) 26 26%) 26 261 ‘986, Do pref. - _... 26| 25 Jan 19| 2612May28|| 25 Oct | 301g Mar 
981g *98%| 9734, 9853| 97%, 98l2| 9853 99%) 99% 101%) 1021, 104 5,217|0 8 Steel Corporati ion_...100| 87 Mar25| 113% Mayl6|| 79% Deo| 1386 Mayr 
*109%4 11014/*109 109!2|*10912 11012] 1105g 11053)*11012 11112) --.- -..- 100; Do ore 190} 108 Mar25\z112 Feb 1|| 103% Dec| 121] Jan 
81g Big) 8 84) 8 Sigil Big Bylss Blg: ss Blg} S88 814] 3,380, Ventura Consol Oat Fields. 6) 5 Jan 2| 8%June 4 44 Deo 8% Jan 
ning 
*lp 1 *1g 1 *lp = *lg 1 Last Sale\l May’18/ ---.-- Adventure Con.......... 25 1 Jan 10 ime = 1 Oct 4,, Jan 
°72° 73) 73° 73 | 73° 73: | *73 74 | 71 78.| 71 78 | iil|Anmeck...........2.2.. 8 71 Junei3| 83 Jan 70 Deo| 108" Jan 
*114§ 1%) *lig = 1% 1% 1% 13g 133) 1 *1ily 1% 15g 1% 95)| Alaska Gold... ......... 10 1% Apr 25 2% Jan 23 1 Dee| iltgJan 
* 30 {40| *.30 40) *.30 40) *.30 .40) *.30 .40) .30 .30 100|Aigomah Miaing .-.-.-- 25} .25Jan 7| .45Mayil3 \ 1 Jan 
49 49 50 50%) *49 50%| *48 52 | *48 50 | 247 49 80) Alloues......... 25| 247 Junel4| 54 Feb 27|| 45 Dec| 70 Mar 
*15lg 15% *15 16 15 154) 15 15 15 161g 15% 17%4| 1,685\ Amer Ziac, Lead & Smelt. 25| 1253 Mar23| 1914 Mayl4|| 11 Deo| 414 Jan 
#46 448 , *46 8 48 48 48 4612 4612, *47 481g 491g 491g 4 a Beer e 25; 41 Jan 2| 491gJunel4|| 40 WNov| 73 Jao 
*13 13%] *13 1314] *13 1312| 13% 1314) 13 184) 13% 13% : ,689) Arizona Commerciai_. .... 6} 11 Jan 5 14% Feb 18 8ig Nov) 16, June 
*.25 ..32 25 ..25 25 .25 cc aoe EF ae eS 2,340) Butte-Balakiava Cooper... 10 25Feb 1 45Jan 7 25 Deo 24, Jao 
*20'2 22 | *2012 22 | *20ig 22 | *20lg 22 | *23l2g 25 25% 25% 10, Butte & Sup Cop (Ltd)_.. 10} 17 Mar25| 33 Mayl4|| 12%Dec| 52 Jan 
68 4 68 6734 °67%| 67 67 67 67 | *66144 67 | 267 67 303)Calumet & Arisona....... 10| 621¢Jan 15| 73!2Mayl6|| 65 Dec| 854 Jan 
435 -435 | 432 435 |*432 435 | 435 [435 | 435 435 | 435 435 48\Calumet & Hecla_....... 25| 427 Feb 28| 465 May27|| 411 Deo| 590 Feb 
1l 11 lilg ghlty) 11 11 MM a Ae ee Oe 110) Centennial. .....-.....-. 25| 11 June 8| 141gFeb19|| 11 Deo| 27% Jan 
371, 3714) *3614 37 | *36% 3714] *37% 381g) *3753 38%) *37 37% 15|Chino Copper.........-. 6| 37igJune 8| 4733 Mayl6)| 36%Dec| 63 Mar 
4453! 4412 [4514 45 5 443g 45 445g 44%) 4453 45 309\Copper Range Co... ..-.. 25| 4353 Mar25| 50 Mayl6/| 39% Deco| 68 Jan 
184, 2 134 1%) 1%) 1%) 1% = 2 1% 1%) *1% «2 285' Daly-West........--. ---- 20) It2Apr10| 253 Mar 1 a 3 Jan 
*5lg «5%| *5leg , 5%) 55g 5%) 55s 5%) 5% 6 5% «66 620 Davis-Daly Copper_.-.-- 10| 5 Jan 2 6% Mar 8 34 Nov, 7yJan 
"8%, 9 9 a 87%! 87%| Sle 9 8% 8% S812 8% 220) ast Butte Copper Min... 10) 5! Mar25| 10igJan 2 84 Dec; 16 Jan 
"4 4%) *4 Als 4 4 *4 Ale 4 4 *4 4lg 120) Franklia............:..- 25 Jan 29 6 Feb 18 4 Deo 9 Mar 
*74 77 74 741974 % | *74 j77 | *74 77 731g 731g 30|Granby Consolidated _...- 100| 731gJunel4) 79 Mar28|| 66 Dec| 92 Jan 
#41 £42 | *40 41 | -.-. -.--| ---- ---.| Last Sale|40% May’l8) ------ |Greene Cananea...... ---100| 39 Jan 17; 4453May 9|| 35 Nov) 461gJan 
*6 61g; 6 6 *5lo 6 *5 6 5g Bile Sig Blg 190) Hancock Consolidated.... 26)  51zJunel3; 10'gJan 2 7 Deo i 
*50 .80) *.60 .80 .50 .70 50 .50) *.50 .80; *.50 .60 420) {ndiana Miotog........-.. 25 lgApr 8 1 Jan 3 % Deo A 
63 63 | *64 65 6412 641y| G4ig 6512] 65 65 65 65 510) {sland Creek Coal...----- 1} 50 Jan 14) 70 Mayl5|| 52 WNov| 76i,June 
*81 8212) *81 83 Bak Be ee ee 81 83 200} Do opref.......-.. _.. A} 80 Jan 24; 84 Feb 18|| 80 Nov) 94 Aor 
*23lg 24 | *23!2 24 | *2312 24 | *24i4 2412) 24 2412) 22312 24 260 isle Royale Copper....... 26, 19!gJan 14) 26 Jan 2)| 20 Deo| 86 Jan 
*5ig 55g) *5lo 553i *512 553) *51g 55s} Sle 55g) * 170\Kerr Lake............-. 5 an 2| 6 Feb 19 44 Aor 6 Aus 
*1i4 lg) *1y 2 *1lg 14g) *1lg 1k Last Sale|lig June’18| ---.-- Keweenaw Copper....... 25| .99Jan 24). 1% Mayl5 IJune| 4% Jan 
*5lg Glo) *5le G6le| *5ig G6le) *5 6 Last Sale\6 June’ls} ....-- Lake Copper Co...:.-... 265 5& Mar25) 84% Mayl4 56 Oct | 18 Jan 
#25, 3 25g 253i 2g 25g| *2lg 25g) *2ig 253] Zig ig 255) La Salle Copper__........ 25} 2 Jan 2) 314 Mar & 14% Dec 56 Jan 
*4 5 *4 5 *4 5 *4 5 Last Sale|41g May’18) -...-- Masoo Vatley Mine.....- 6| 4lgApr 30) 6 Feb 13 4g Nov; 8% AuK 
*5 Ble] *5 Sle} *5 Sig] *5 54) *5 54) 5 5 70| Mass Consol........---- 25, 4% May 3| 7 Jan 2 5 WNov| 15igJa0 
Zig 2g 2 21g 2 Zig} *2 24; %2 24 21g 214} 1,435|Mayttower-Old Colony... 25) .65 Mar 214 May16 1 WNov 3 May 
*] 14 1 1 1 1 *.75 .90 75 .75, *.50 .75| 1,310) Michigan -......-----~-- 26 %Junel3| 212Feb 6 153 Aug 5ig Mar 
62 62 Glig 61%) G6ile 62 6lig 62 60% 61%) *60 60% 772] Mohewt....-<---2.-<s * 258 Jan 9| 66!gMayl6|| 57 Dec; 98 Jan 
#1914 20 | *19%, 20!2| *19% 2012] *195g 201, Last Sale|1912 May’18) ....-- |Nevada Consolidated... .- 181g Jan 30; 2012gMayl4|| 16 Nov) 261g Mar 
*1% 2% 13%, 1% 1% 24 1% 24) *1% 2t, lig 2 235| New Arcadian Copper.... as lig Apr 22 24 Feb 9 lig Deo 6 Jan 
Ge ae Ps Se a Last Sale\15 May’18| ....-- New Idria Quicksilver.... 5| 13%4Jan 2) 17% Mar 7 10 Nov ls A 
es POR EO eee Last Sale\15 May’18} ....-- New River Company...-.. 100} 14 May23| 20 Jan 2 22 Jan 30 
See . a” ee %. 4 Paice Tle SMe cue decks OR ae cee 100 Hh dad 3} 80 Jan 31|) 65 Deo| 924 Mar 
*83, 9 87g 8%) *8% 9 8%, «= 844) 8% By 88g Bg 160| Nipissing Mines.......-. 5| 8%Jan il); 9 Apr il 6% July; 06, Sept 
"1514 1512} 15% 151e} 151g 15%) 15% 154) 15 1514) 14% 15 1,199|North Butte.......... .. 16| 13t2 Apr 4 174g May 16 11% Oct 24, Mar 
*60 .75| .60 .75| *.60 .80) *.60 ....| Last Sale|.75 May'l8| ....-- SO SOMO. on oc oe nihinaie 25; .25 Feb 1 -95 Mari9}; .30 Nov) 2a, Jan 
©75 14) *.75 1%) *-75 114] *.75 14] Last Sale\l May’i8} ....-- Ojibway Mining......... 25 34 Jan ri lg Mar30|| .98 Deo 27, Jan 
#40 41 | *40 40lc| 401g 41 41 41 41 41/241 41 220|0id Dominion Oo..-..... 25, 39 May28| 45igJan 3); 33 Nov) 67a, Mar 
#46 48 | *46 48 461e 48 | *46 48 47 47 | 248 48 ND oo. conch neeeniainne 25) 46!2Junell|) 65 Jan 9|| 53!1gDec| 95 Mar 
19 19 1914 19%) 19 19%) 19 20 1914 191g) *19 191s 2,240 Pond Creek Coal__.....-. 10| 17igJan 12; 20% Feb 20|| 16 Nov; 28a, June 
711g 7112} 269 70 70 70 | *69 70 69 69 | 269 69l2 DO. ccndammsachhoae 69 Mar27| 78 Mayi6|| 60 Nov) O61, Feb 
*23 23%! 23 23 | *23% 24 | *23lg 24 23% 23%) *23% 24 90 Ray Consolidated Copper. 10| 21% Mar22) 25% May23/; 20 Nov) S83ig re 
4g 62 | *48 52 | 49 52 | *49 52 Last Sale 49 June’18) ...-.-- St Mary’s Mineral Land.. 26) 46!2Junell| 57 Jan 2/| 48 Deo| 80% 
*65 .75| .65 .@5| .68 .68) *.60 .75| *.60 .75, *65 .76 300 Santa Fe Gold & Copper.. 10| .65Jan 26) 1% Feb 21); .68 Deo 2° Jan 
3% B%| *3% 4 *3% 4 43% «64 y ic 4 *3% «04 PPOIGRARRER.... oc ccnscsetnce 0} 3 Apri0) S%Jan 2 5ig Oct | 10 Jan 
an 1 ee st OS OF TO Last Sale|17 May’ encase | Shattuck- Arisoga........ 10} 16 Jan 15) 17 May 8)| 19 Oct| 80,, Map 
*ly 1% 2 2 *11g lg} *itg Lg) PI 112! biter Beit 200\South Lake......--.-.-. 25 1g Apr 22 2 Jan 3 8Y Deo 6,, Jan 
*10 .14] *.10 °.15| *.10 .15} .15 .19 Pon ee 20, *.14 .20 2,000 South Utah M & 8....... 6| .1lJan 23} .20Jan 8 10 Deo 3 1282 
414 By) *414 5:s| 414 Ste} *4 85 Last Sale 6 May’18} .....- CE acnenennnmieid 26| 4 Febi9| 6i2Mayl5}} 3%Dec| 16%* Mar 
*2ig 2tg] 21g 214] 2% 2) *2ig 24) Big 2ig) Big 214| 260)Superior & Boston Copper. 10) 2 May 3} 3%Jan 3 353 Deo 84 Jan 
3% 3%| *35, 4 Ble Big} *353 4 Big Big) Big Big) 155) Trinity ......--.-- RE PSSS 26, S%Jan 14) 412 Feb 13 3 Nov July 
*95 1 97 97; *90 1 98 98} *95 1 *97 100 Tuolumne Coppor....-.-. 1} .85May 1) 1%, Feb 21 1 May| 2% Jap 
4012 40'2| #40. 4012) 40 40 | *40%q 4112] *404 414' 41 41%4| 129\0 8 Smelt Rofin & Min_-- 60| 36 Apr 13| 49% Feb 19|| 40'sDeo| 67% Jan 
43lg 43%, 43 43 | 44 44 | 44 44 | 4312 44 | 43% 43%) 90 Do opret--.-----.- --- 50) 42%Apr 13) 46 Jan 2/| 4313 Nov 
*2 Qig} 2g 2g) 15s 2 *1lg 2 ree 75|Otab-Apex Mining.....-. 6 ia ares 25g 8 1% Mar 
*91, 10 93%, 9%! *9% 10%) *9l2 10% #919 104' 10 10 60) Cat Conestigatss sieieinesteid 6 12 Jao 16 91g Deo| Zits 
*7914 79%| *7914 79%| *80 8012) 80% 80% 80% 814! *7912 380 100| Utah Copper Co.....- --- 10 77 Marz3 85 Feb i9|| 71 Deo| 118% May 
2 2 2 2 2 2 *1l7g 2 2 4 . 2,725|Utah Metal & Punosi—- 1 l5gJune 5| 3%Apr 8 21g Deo 6% Jan 
*21g 3 *2lg 234) +*2lg 2%) *2ig 2% Ps ‘ail 2) 5| Vietoria 46) 2i2Jan Jan 3 2 Oct : Jan 
*14 2 #11, 1%) #1 11g} *1 112 Last Bale iq *Fane’ia hinwied 25, | Jan 10) 2 Jan 3 2 Oct ‘g Jan 
Z5lo 251s) *25%, 26 25% 25%)*.... 26lgi*.... 24% 241 145) . 26) 24 Junel4| 36 Jan 3/]| 31 Des| 6319 Map 
*50 1 *50 1 *50 1 *50 1 *60 .75 “ae 50, _ 300, Wyandott - 20! .40Mayl9) 1% Mar 7'! .15 Aug 2g Jan 





* Bid and asked prices. a Ex-dividend and rights, ¢ Assessment paid, 0} Ex-stock dividend. h Ex-rights. 2 Ex-dividend. w Half-paid. 
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Baltimore Stock Exchange.—Complete record of the 
Outside Stock Exchanges __ srnepactions #6 the Raltisicre Sictk Bathange tran Jane 8 


Boston Bond Record.—Transactions in bonds at Bos- | to June 14, both inclusive, compiled from the official sales 
ton Stock Exchange June 8 to June 14, both inclusive: lists, is given below. Prices for stocks are all dollars per 



























































































































































































Friday share, not per cent. For bonds the quotations are per cent zx 
Last |Week's Range| Sales Range since Jan. 1. f value 
Sale | of Prices. | for of par - 
Bonds— Price.|\Low. High.| Week. Low. High. 
Friday 
3%8.1932-47| 99.44) 99.34 99.70|$89,350| 96.52 Jan| 99.80 May 
"het eam eae ar) 4) 8 8 STB) oa Jl ot'on Se fa Pap ee we, | net es 
192 ; : . ’ . 
34 Lap Loan 43¢0.-1928 96.34 96-30 97.20 67.100 05.14 June i May Stocks— Par . . Htgh. 4 ; High. 
Am Tel & Tel coli 5s_-1946|-...-- y 
AD G'ewTsS i tston-—---| Taye 78, | Bm) Tan dune] Ze San | Mae Cag aa | 19818 . ft 
Gt Nor-C B & Q 4s_.-1921)..-.-. 9344 93%4) 1,000; 92 Mar) 94% Jan! Second preferred....100|__._-- 80 80 56 Jan| 87 May 
Mass Gas 4148. ------ 931)...--- 85 «86 | «4,000; 84 Jan) 95% ADF! ,rundel Sand & Gravel 100\-.-.-- 35 35 31% Jan| 36% Jan 
N E Telephone 5s_--.1932/-- ---- 8834 8914; 2,000; 89 Jan) 91% Feb | A uantic Petroleum_....10 2% 2% 2% Mari 3% Feb 
Pond Creek Coal 6s. - 1923) - ----- 95 | 6,000, 90 Apr) 95 Feb | Raitimore Tube.......100|....-. 75 «85 73. May| 87 May 
Punta Alegre Sugar 6s 1931) ----- - 78 = 78 =| 11,000; 77 May! 81 AD® | Consol Gas E L & Pow.100|_..._- 94 Jan| 102 Feb 
Swift & Co Ist 5s_...1944/.-...- 95 2.000 95% Feb | Consolidation Coal_...100/ 85 | 84% 84% June| 106 Jan 
United Fruit 444s_---1923|_--._- 9534 9535) 2,000] 93 Jan’ 95% Feb | Consolidation eases Bee | 63 634 Jan| 8% Jan 
U 8 Smelt R & M conv 6s8./-.-.-.-- 97 44| 2,000, 9436 Jan, 9734 June | ~"S oe 3% 3% Jan 4 an 
Ventura Oil conv 76. .1922'-..-.. o 96 ' 10000! 80 Jeni % May vison Chemical..no par| 30 30 Jan| 38% Jan 
Elkhorn Coal Corp.-_..-50|_.---- 25% 22% Jan} 29 
Houston Oil trust etfs_.100| 80%) 68% Jan| 80% J 
Philadelphia Stock Exchan e.—The complete record eer eterred trust etis..100| 7936 73% “ = 7934 June 
of transactions at the Philadelphia Stock Exchange from Stenan Senn ate 4 geen rl ae 15 May| 16% Jan 
June 8 to June 14, both inclusive, compiled from the | mtv-woodbMilisvtr_i00|------ 14% 14% June 17 Feb 
official sales lists, is given below. Prices for stocks are all | ,, Preferred ¥ t r------100 "| 3 70 Jan| 73% Feb 
dollars per share, not per cent. For bonds the quotations Pennsyl zi Wat & P Pow er-i00 st ie 64 60 w= 67 May 
M 100)..--..-. ay 
are per cent of par value. United Ry & Elec______ 50| 18 | 17% 17% June| 24% Feb 
Friday| Sales go + emcee 30 sess + —_ oro —_ 
Last |Week’s Ra ‘or Range since Jan. 1. oe EEE, | gener” une 
Sale of Prices. Week. - Wayland Oil & Gas_____- 5| 3%| 3% 3 Apri 3% Jan 
Stocks— Par.| Price. |\Low. High.\ Shares.| Low. High. iam 
Baldwin Locomotive..100| 89%| 88 91 65| 58% Jan) 100% May | Alabama ConsC & I 5s 1933/---.-- 84% 84%) $1,000) 7934 Jan} 84% June 
Baneeeecge™ ee tl nn] $5 4S | 7 AS Sl SS Mie | CAtcaee Ry ime teer--——| S08 Sis] Lame) Ss Jane! 8 aa 
Storage Battery..100| 50%| 49% 51 702} 48 Mar| 52% May | City & Suburban Ist 5s 1922|_--__- 98 98%| 3,000) 98 — 100 Feb 
sues or 6 A lida 99 99 | 1,000| 98% Jan| 100 A 
Asphalt... ... 100| 22%| 20 23 3,180| 14% May| 23 June | Consolidated Gas 5s__1939)--.--- , % Jan rf Dr 
fi: SORES 100) 55 51 55 366| 47 Jani 55 June | ConsolGasEL&P44s1935|......| 82 82 1,000; 81 Jan ro Feb 
Insurance Co of N A_..10| 26%| 26% 26% 20, 24 Jan| 26%, June | 8% notes.....--------|------ a wy Re 973% — 
pene Seen... ica 8 8 55) 8 May! 9 Jan % eee pee oonwnna wale rens oT pkg yon +e an pi une 
Superior Corp...100| 16%| 15% 17%| 3,205] 12 Jan| 18% May | Consol Coal 348--1934)-.--_- - - by p= 89% 3 
Lehigh Navigstion.....50| 65%) 65, 65%) 1,032 61% Jan) 68 May | , Ratundine bec Galiges|-----| 79 7934] 8000] 78% Marl 8254 Feb 
50| 25% Mar| 26% Mar B 6s........1932|_.--.-| 793 79% 8,000 78% May| 83% Jan 
285| 43% Jan| 59% May | Elkhorn Coal Corp 6s_1925|---..- 96 | 3,000| 96 May! 98% Jan 
2} 50 Mar| 51% Jan | Fairmont Coal 5s_...1931|..-.-- 91% 91%) 5,000 Apr| 93% Feb 
9| 82 Jan| 90% Mar | Georgia & Ala Cons 5s 1945|..---- 9244 92%) 3,000) 92 Jan| 94% Jan 
1,100] 43% M 47% Jan | Houst Oil div c.fs_1923-25| 97 95 97}4| 38,000) 88 Jan} 99 an P 
"100| 2134 Apri 2954 May | _ Small ctfs..___- 1923-25|._._.- 96 96 500| 9334 Jan| 96 
23 Sone Mar | Kirby Lumber Cont 6s1923| 98 | 9744 98 | 17,000) 95% Apr| 9834 June 
12} 29 Apri 34 May | Monon V Trac .-~1942 85 1,000; 84% Apri 85 #eb 
1,623} 24 June| 26 May | Pennsy W & P ds._..1940 87 87 4,000; 84 Mar! 87 June 
3,829] 23% Mar| 30 Jan | Seattle Elec ist 56....1930 90 90 1,000; 90 June} 93% Mar 
51| 66 A 71% Feb | United Ry & E 4s___.194 72% 72%| 6,000| 72% June| 77% Feb 
582| 71 Jan % June | Income 4s 1 52% 52%| 18,000} 52% June| 58% Jan 
sol dee 24 | aaa © ee ie) 1 Te Merl Bis BS 
601| 38 June| 42% Jan | 6% notes.......-.-...|...... 9134 91%] 1,000) 9134 June| 96 Feb 
876| 65% Apri 72% Jan | Wash Balt & A 5s_...1941'..__-. 82% 83 5,000 Jan} 83% Feb 
8,543 86% Mar 113% May 
pr ar 
of +4 May . me Mx Chicago Stock Exchange.—The complete record of . 
é transactions at the Chicago Stock Exchange from June 8 
$5,500 97 umn 99.70May to June 14, both inclusive, compiled from the official sales 
3, ‘une J an . . . . 
10;850 92 03une 97-00 May lists, is given below. Prices for stocks are all dollars per 
6,000 78 Ape 82 an share, not per cent. For bonds the quotations are per cent 
PERO ett AEA ar an 
6,000| 903% “Aprl 101 May | Of Par value. 
1,000] 79 Mar, 83% May 
27,000; 70 Mar, 73% May Friday Sales 
SST P ba ari A 31% — cast "- Range WA Range since Jan. 1 
’ June une of Prices. * 
yet ta —_ ss — Stocks— Par.| Price.|Low.  High.| Shares. Low. High. 
’ une an 
2,000| 77 May| 80 Jan | American Radiator....100)._.... 235 235 1| 235 June 
Gen consol 4348. _. 2003 89 1,000| 88  Apr| 91% Feb | Amer Shipbuilding____100|______ 122% 126 320| 87 Jan| 144% May 
Pennsylv RR gen 43481965 8714; 87% 8834) 13,000) 87% June, 92 Jan | BoothFish com new(no par)|_...-. 22% 23 75, 18% Jan 26 Feb 
Philadelphia Co cons & coll | Preferred .........- 100,80 | 80 81 30, 80 Apr, 86 Feb 
tr 5s, stamped ____. | OT ae | 80 80 2,000} 73 Apri 82 May | Chic City & C Ry— 
Phila Electric ist ewe Tne 94% ae Pi . = 2 a ad share common---__ 50 1% June ai — 
side tie taesidiekteinkc ED ahi on a to : an ay WINES ki ccecccr nde 235; 14 Jan} 1 ar 
Pub Serv Corp NW J Re | 8%| 3,000) 78% June! 78% June | Chic Pneumatic Tool-_-100 100} 47% Jan} 71% Apr 
Reading gen 4s___._- 1997; 8234 82% 82%4| 30,000| 81% Apr Jan | Chic Rys part ctf “4".-__. y| 1% Mar 
Am Iron 68..1927|...._. | 100 2,000} 100 Jan| 101 Feb | Chic Rys part ctf “2"___- 135) 8 Jan) 15 Mar 
nited Rys g tr ctf 48.1949, 57 | 57 57 | 5,000} 57 June| 60 Feb | Commonwealth-Edison 100 990} 100 June| 108 Feb 
United Rys Invest 5s.1926|..___- | 59 59 | 2,000; 54 Apr) 60 Jan | Cudahy Pack Co, com.100 565| 10734 Jan| 114% Apr 
Welsbach Co 5s...... 95 94 95 1,400; 91 Feb| 95% June Bowe & Co pref...... 100 ‘une M4 wae 
ond Mateh______ 100 41| 102 Jan ay 
2 Ex-dividend. Bertman Corporation. 100 41 Jan ~ = 
art Sha Marx,com100 60 Jan 
Pittsburgh rhea ane i commas sag te . Titinols Brick... 100 10} 48 Am] 5S Jen 
transactions at the Pittsburgh Stock Exc from June ndeay Light. ---..... 10 570) 219 May vo 
4 , - =. Woven Wire Fence. M 7 Mae 
to June 14, both inclusive, compiled from the official sales | Pespies G L.& Coke 100 43 433| 40% Apr] 55 Jan 
lists, is given below. Prices for stocks are all dollars per Pe Serv of Ho Til com.109 Siekas 7194 7136 a 70 quae 77 ™ 
share, not per cent. For bonds the quotations are per cent | Quaker Oats Go......100)....-"| 260 260 10| 250 Jan| 290 Mar 
of par value. Preferred _-_-_.- ey | _, eee 99 99 12} 95 Jan} 100 Jan 
Sears-Roebuck, com___100! 136 133° 136 875! 133 June! 157 Feb 
Friday Sales Preferred _.......-- | eS 115 «115 18| 115 June| 120% Mar 
fale orgies _ of ane Oe ie . 100 58 57 58% 290| 47 Jan} 59 May 
a, es. ee UMNO 2 ee 
Stocks— Par.' Price.|\Low. High.| Shares.| Low. High. gps 9 gg cecal acatt 100 ag ne | a, om a > — oy a 
American Rolling Mill..25 ______ 51% 51% 10! 51 June| 55 Apr Warrants ______.._----| 104 | 101. 1 j 101 June| 105% June 
Amer Wind Glass Machl100 58%! 55% 59 1,735] 40 Jan| 59 June | Union Carbide & Carbon 54 Feb 
Preferred ___._....- ae 79 #8679 10} 77 Feb) 96% Jan Re es ae (no par)| 50 49% 50%| 2,095) 47% Apr sen 
Am Wind Glass pref_..100 ______ 99 99 1001 99 June| 101. Feb | United Paper Bd com.100) 19 19 19 20| 14% Feb) May 
Crucible Steel com___.100 ______ 61 61 10} 55 Jan| 70 May POUMGIGE cok cee ccan OU isi sninses 58% 58% 98 58 — A = 
rasepenl ing Sint ""isc] "08 Mh] 88] tug Mas] lac MEF | Witoatt coe cas tal 100%) MEEK Maye) "asl "te Sl “ab aay 
cpg “so 8" | ah On ss la erred... ....100|....-.| 96% 98 95 Jan| 99% Mar 
Lone Star Gas_.__..__100. 147 — 147% 95 Jan May 
Mfrs’ Light & Heat__-.50, 49 48% 49 555| 4844 J eo 2 
Nas Kireprooting coi---60 ..-...| “3% 3%) 40] “3 dan] 4 Mar | Chlengo Rye Se._----1097| 2 | gz 99 | $4,000 62 June) S54 38 
eo EM ep gee ' 0 it PP 
Ohio Fuel Supply._____ 25 45%| 4134 46%| 10,495 41 “Marl 4634 June | Chicago Telep Se... 1923 92% 96 | 3,000} 9234 June 43 Ben 
Oklahoma Natural Gas_25' _.__*- 23% 23% 150| 23% June| 25 Jan | Commonw-Edison 58.1943) 91% 924) 11,000 Po bed 2 4 
Coal com_-100 "53 51% 53 275| 45 Jan| 58% Feb Commonw Elec 58.1943 o> 00 | tise 80 Me Se 
erome Copper... 1! 37¢ 38ce 41c | 27,850) 36¢ June 1 Feb | Liberty Loan 3 4s_1932-47 99.40 99.50) 1,550 SS eas 97.50 Jan 
Pittsb & Mt Shasta Cop.1' 36¢ | 30c 36c | 12,900] 21e Jan} 48¢ Mar | Lib Loan Ist 4s___1932-47 94.46 94.46 = 4 Junel 97°52 
Pittsburgh Oil & Gas_.100 7%| 7% 8%| (360) 544 Jan| 744 Mar | Lib Loan 2d 4s____1927-42|_____- 94.40 94.90 7. 50 se =e 
Pittsb Plate Glass com_100 112 | 112 112 20! 112. May| 117. Jan | Liberty Loan 44s____1928|_____- 95.76 96.80) 1,850) 95.20June) 98-10May 
ee 8 eet BY ahi 225 1% Apr 1% Jan jew why ony Tagg toh 40.2008 _ 55 S = yee 75% Fel 
U Gorp com__-100 ...__- 9754 99% 20} S478 June) 2474 June | owift & Co Ist ¢ b8...1944| 0434| 9494 9454| 26,000| 92% Apr| 95% Jan 
5 M 60| 873% Mar| 1134 May g 58... a 
West’house Air Brake..50 95 | 9354 95 123} 93  June| 9745 May , ‘Wilson & Co Ist 6s__.1941'_____- 95 | 6,000! 94 Apr Mer 
West’house El & Mfg...50 43%! 41% 44%| 645! 39 ‘Jan! 47. May |- 

















z Ex-dividend. 
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" Sales 
Volume of Business at Stock Exchanges ast" |Weet's Ranee| for’ | Range since Jan. 1. 
. Stocks (Concl.)— Price. |Low. High.|Shares.| Low. High. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE U 8 Aeroplane Corp_r___5 2 4 1K M 3 
DAILY, WEEKLY AND YEARLY. US Light « Heat. com 710 . oie 1% 38 27000 ri ved 2% May 
| Li | Comma nT 10| 7634] 834 8%] 9,100/ 456 Saul 744 May 
4 Bus 3 wht 
jute tae Stocks. —" ey U.8 Wright-Martip Airo.r__(+)| 1034) 9% 103%| 23,300} 6% Jan) 11% May 
une 2 = Par Value. | 3B c., | — Bonds feces step ten sent b ney ey wees 60 60 15) 45 Febj; 60 June 
Shar ° - 4 onds . : ov A a ‘ 
' _ rae Subsidterie. - 
Saturday ........-. 173,293) $16,687,050 $315,000) $761,000} $2,545,000 
Monday.--------- 288,100] "27,458,000, 1,034,000," $60,000] "4,645,000 | Atlantic. Retining--~-100|----77| 908°* 908*| 2] 908” June] 908 June 
ae ’ 884, ,000' ’ O01, Norut iE? : 
Wednesday ...___- 401,300| 36,744,500 1,295,000' 499,000} 3.098.000 oath ee en a .. Sak 
Thursday -..-.--- 495,250) 45,448,500 1,114,000 520 ,000 , , Prairie Oil & Gas_r._..100| 504 502 504 45| 418 Jan June 
PEGA 555 scans 611,216, 56,111,100 1,016,500, 324,000) 3,724,500 | prairie Pipe Line_r____100 262 262 16| 255 Feb| 279 May 
f | South Penn Oil_r____.100|) 270 
SIE 52s ee 2,344,7591$217,333,650 $5,671,500: $3,265,000/$19.592,500 | Standara Uli of NIz lil -| sea Be aa tis Mee eae wee 
oe @andard Ollef N ¥_r 106)_ 270 274 120} 242 fan] 224 Feb 
Week ending June 14. Jan. 1 to June 14 Swan & Finch.r___._- 100} 91 91 91 20; 91 June; 91 June 
PO — sad SE V: re aaa aac 330 331 20| 330 June] 357 Feb 
1918. 1917. 1918. 1917. ailen One Vill Stocks ns es % May} licle Jen 
SOs sudns quceeoeSlilioas =, * s 4 
Stocks—No. shares__- 344,759| 5,065,829, 67 684,228 93,464,371 | Amer Ventura Oll_r.....1| 2i¢ | 17¢ 2ic¢ |129,500} 6ce Janj 2ie June 
Par value........ $217/333,650 $463,103.40! $6,335,551,500| $8,470,505,730 | APPalachian Oil r____. 10c} 7c | Sc 7c | 16,300) Ge 7e June 
dum ok ce 2000 12,900) 200 | Barnett On & ciae-s---.-1) 5-16] 5-16 7-16) 36,000] | % June 13 16 Jan 

B is. oming = ee | eee * ar an 
Governmen boa 592, 1,000, $436,497,500) $386,000 | Cosden & Co. com.r___.. 7 6% 7 3,200) 6% Jan) 8% Feb 
sie mn, een *"3'265,000| 4,709.50, 5.578.000) 183.653.5009 | Cees On Capa | Sl Se. Sl hae ee 

. i ‘ea ‘ P ‘ J { 135,211, * 7 -f.-- * 
RR. amd miso. bonds 5.671.500 7.978 aes: « Federal Re 2% 2% 2%) 8,600 2% May 4 Feb 
Total bonds___--_- | $28,529,000! $12,688,500' —$667,287,000! _ $47,552,000 | Glenrock Oll-r_— --==89 3¥| 3% 36 5,200, 3% hm ee 
Houston Ot! com_r_. 100 25,100 81% 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND | Island Ol & Transiz.. 10) anal 3% 8134 28,600] “18 Jan| 534 Mar 
BALTIMORE EXCHANGES. , Kinney Oil r_........... % % | 2 4% May; i Apr 
Merritt Oil Corp_r____- 10 5%| 26% 28%| 20,000} 17% M Bird June 
Metropolitan Petroleum .6| 11-16] 1 1 5-16| 33,000} % Jan| 1% June 
Boston. Phtladelphia. Baltimore Mid Cont ConsOiu&Ut.r.10 6% 6% 7 500 6% May 7% June 
Week ending Midwest Oil com_r_____. 1.19} 1.06 1.20) 93,000} 87c Apr 1.24 Jan 
June 14 1918. | Shares. |Bond Sales.) Shares. |Bond Sales.| Shares. \Bond Sales Pretetes £. ... 03.0... Bivecude 1 5-16 15-16} 2,000} 1 Apri 1% Jan 
—| Midwest Refining-r__--50| 113. | 109 114 | 2 97 Mar| 119 May 
4,874| $59,000 3,354; $28,300, 866; $40,000 | Mineral Wells Pet.......1|...... 2% 3 800} 1% Janj 3% May 
FRR rd Dl ge A Pa 
, ’ ’ ’ om com _r}}...... 
21,933} 61,750, 4,152) 45 2,231| 30,000 | Northwestern Oll com-7-1|"63e"| 612° @g2°| 16,000 562° Jan| 800° Feb 
16.150] 69, 7,445] 35,350 2.117) 23,500 | Oklahoma Oll eom-r.-.-1/ 3¢ | 246 30 | 24,000 20 May Sige Mar 
* ’ , * , ’ Preferred Bencccnccccck|ooccce 7c 10¢ ,000 c 

Okiahuma Prod & Ref... 6| 7% 6% 7%| 6,000) 6% Apr 8 May 
62,277) $340,750! 28,952| $211,000! 9,538, $168,100 | Okmulgee Prod & Ref...6| 5%| 4% 5%%| 31.700] 2% Jan| 11% Mar 
Pemrentuay leet] *eh| °9 cl sown] 5° Ske] Se ap 

‘ icky Oil -_#_. 5 5%| 3 an 
6s ”” ee, : Penn Pet & Ref r__.__.. ) § aerate 1,750 % June 1 June 
New York Curb Market.—Below we give a record © | pennsylvania Gasoline. 771177777 4 1L1 2000]  % May| 36 Feb 
the transactions in the outside security market from June 8 | Picerdy Oll-r..-.-..---- i) ate} tee s7e Saee1 7S peg = 
to June 14, both inclusive. It covers the week ending Fri- | Bice Oll-r-___.___.___. 1!" "3-16! 5-32 3-16) 52,000! 3-82 Feb]  %» Apr 
pipeline Secwpan Sta'ha-—-t| 8] SM tae! 8] Soe es] SO ar 

2 ee Sinclair Gulf Corp_r_..(+)|------ 8 *100 
It should be understood that no such reliability attaches | stanton en 1% st = f 6,500 at Mar 78 Mar 
s rT) ” Texana Oil & Ref_r__.__ 1 1 31,000; 68¢ June} 1% May 
to transactions on the “Curb” as to those on the regularly Tuxpam Star Oil ¢-—---~ 1 3g. eo si<e 36,000 ahe June = Mar 
7 estern new_r 1 ,000 pr Feb 
organized stock exchanges. ; Vacuum Gas& Oil Ltd-1| | 34 $4] 6,900 1-46 Mar| % Mar 
On the New York Stock Exc , for instance, only | Victoria On r__..____. 10} 3%| 93% 4 | 4125) 3% Jan) 6% Mar 
. y land pas 
members of the Exchange can engage in business, and th yee ane Googe 4 BR ei ee 
nin 4 

° . ae tx ey Alaska-Brit Col Metals..1| 60c 50c 60c | 27,600 5-16 Apr} 70c May 
are permitted to deal only in securities regularly listed—that America, Mines.r_....-- 1| 65 | 60e 640 | 9,500 Mar| 64e June 
is, securities where the companies responsible for them have | Aurora sive Minesz-773} 6° ao ry 8,750 “aig “Fob ou May 
s * s . . . A Amaszon.r...... wlleonese 3-1 Mar 7-16 Mar 
complied with certain stringent requirements before being | isig Ledge Copper_--_--- ix{| *7'°15-i4| 23,000| “sy Jan| 1% Mar 
admitted to dealings. Every precaution, too, is taken to | Boson’ Montana Dev--6) 58°) 500 60e |1O00| S¢ Janl a3 dom 
insure that quotations coming over the “tape,” or reported | Caledonia Mining. __.... 44c | 400 450 | 17.700) 39¢ May| S60 Jan 
“iggy Ps ‘ Calumet & Jerome Cop r-1/ 1 3-16 1% 1%| 18,200) 91 Jan 1% Mar 
in the official list at the end of the day, are authentic. Canada Copper Co Ltd.-6) 1%) 1916 1% 33 1 518 Jan] 256 Jan 

a Cash Boy.._........... Cc an 
_ On the “Curb,” on the other hand, there are no restric- | Cerbat Sliver M&Mer.1| % rg ™ 1.500 Jan i Mar 
tions whatever. Any security may be dealt in and any one | Goco river Mining fil 2 | «3S 1500; 154 Manel Bik Jam 
ean meet there and make prices and have them included in the | $008} Arizona Smelt----6)------|1 13-16 1%) D/E00) iis Web| 2° aiay 
lists of those who make it a business to furnish daily records | Gonsol-Homestead-s_---1) 7-82) 4 9-82) ato] 78, Seal 26k Mar 
of the transactions. The possibility that fictitious transac- | CressonConsGold M&M 3| 4 4% 45%| 1,000| 434 Mar) 534 Jan 
> ti . deali 2 : . | Dundee-Arizona Copper-1| 15-16| 13-16 15-16| _ 2-300 % Jan| 15-16 June 
ons may creep in, or even that dealings in spurious securi- El Salvador Sliver.#-.... 1 Tie. Tle. 730, 18,008 a 3 Mar 74¢ May 

s . . wlaeansaneis 
ties may be included, should, hence, always be kept in mind, urea Croesus iin #--<4/1 14-16] “134 1%! 9800) Feb 4 May 
smi 2 mn Rule S0R.8 .cen 

particularly as regards mining shares. In the circumstances, | Gojarieia Consolidated i0\----.- 7-82 | | 3.200 ee ~4 
it is out of the question for any one to vouch for the absolute | Goldfield Merger-r------1) 2740) 230 2140) Mio) ie May! f° Aor 
trustworthiness of this record of “Curb” transactions, and | Hattie Gold Minir_....1| 56¢ | 560 65¢ | 29,510) 50c June} 65¢ June 
Heola Mining... _.._. Be} 4%| 43-16 4%| 4,900| 2% Jan| 5 Jap 
we give it for what it may be worth. Hypotheek M & M_r__10c| 32}4¢| 24%¢ 33c | 83,000) 14¢ May| 33¢ June 
abit Eaternadional Mines.s...1 ai? 1? 120 wy: 86 w= age 4 

?, ‘Sales : erome Prescott Cop fr ...1 % ’ ay 
Week ending June 14. | Last |Week's Range| for | Range since Jan. 1. | Jerome Verde Copper-..-1|------| 9-16 | %4| 54 B00] galt Mar) 916 dan 
Stocks— par.| Price. \Low. “High.| Shares.| Low - High —— Extension-------1 ---gs-| Oho OMe See SS heel. ae ee 

. * ° A PE Ae ’ 

, La Rose Consol Mines. ..5)|--.--- % % 100} 25c¢ Jan| 11-16}Apr 
“Preferred -.------100|...---| 65° 68°*| oo] 41s Jan| 72° May | Liberty Silv (prosp't).r.-1| 400 | 340 400 | 96,280) B80 Feb | 46¢ Tete 
Am & Brit M e100] 36 | 23 28 | FOOl 18 Jami 38 June | -OUmem oam.------ ¢ ” 
iver Tis & Tesgueics.t)...--| SiC Piel bani ag ee 78 1, 73a | Magma Chief_r-.------- ete a0 Se | Sion ant Gael igs’ me 
Blumenthal (F) & Co r 100|------ 95 95 S 0S Jen) 09. Sen | Se i"""7e| 60 Se | 19.700] Sie Apr| 6-16 Jan 
Burne true tees ----100) 22 | 18% 25 | 5,200) 18% June] 30% May | Motner Lode r.--------1| 38| 376 300 | 35.200| 260 Jan| 660 Apr 
Gar Lee & Power fo 23i2-2-| 139 754) foo] 7% FAB) 198, June | National Leasing e------1| 2ie| 2340 30 | 51-200) 20 Jani 86 Feb 

at Zine Sooseut ce ’ 
Sharer Ten, A Hae Fss | a8 126%| 0601 ao PuBEl saz Feb | Now Cornel s-----nn--6] 184] is 8h] 2-000) 183s Jan] 20° aay 
Cities Service com_r__ 100|....-. 212 212 "25| 200 Feb| 219% Jan | Nixon Nevada-....----- oe bie} 2:200' "antl 10h Mar 
omelet 1]13-16)13-16 1% 1 106 Atay | Cnsasene Mines.2-- aye Si iooonl tig Seanl ith fen 
ee eo — | aul ax a 8 234 Feb | provincial Mining 1 Sle 53e | 1,000) 43¢ Jan 54¢ Apr 
Curtiss Aerop & M com (t)|} 40%| 35% 41 25 Jan| 41% Feb 1,200; 3 
Bmereon raph... -6|------ 1% 1% 1% June| 456 Jan a eee orl ae 5.600! 80" May| 166 Feb 
Texas Sulp ¢ (t)|------ 3445 3415 33 =< : 
Gillie Batety Razors] Gi) GO OL 71% Mas] 96% May | Roshester Combined.e--1) $10 | <0 400 | o2'300| sve "ume $e dime 
Pr2r22T22227 21] 13-16] 1412-16 134 June| “4 seigure | Seneca Copper---(no par) |----;- sad * Mo +] <P * dB oh 
Keyst Tire & Rub, com.10} 20 18% 20% 12% Jan) 20% June Senorito Copper --.---.- s % oe a Mey 
Lake Torpedo Boat.r.100|---.-- 4% 4% 2. Aaah ie Beaw | SNVS? Sines Silver 2-25. 9 7-16 Jan 
Locomotive com r100|...... 4 46% 4244 Apr| 5036 May | Silver King o nor 10 A 
Marconi Wirel TelofAm.5|. 8%, 3 383 39% Sam 806 Baer | SUves Prume Com-s...-i - 
Munitions.c....10] %| % _% . on oe | Dee See — 
North Am Pulp & Pap (1)| 235 24 246 2 ADE 356 May | Tonopah iixteusion=_--- : 1% Jan 
‘Transportation... Feb 9 panne J 
Penn Seaboard Steel...(t)| 55%4| 5444 5634 43 Tonopah Mining...---.- 2 ‘ son 
Penna Coal & Coke_r_--- 31}4| 28% 31% 28% June] S256 sane | Troy-Arisonar--------- : fdr = 4 
Poulsen Wireless r...-100] 124| 12 13% 10 Apel 1655 May | Outed Bomere..-------t 
Emit Motor Truck.s-.-10| 1:4, 17-16 1% i fem 916 Agr | Sabet Verte Sams.ooe ooo hear 
Standard Mot Constr.r.10| 124) 12 12% 84 Jan} 13% June | Diity Gold Mines... : 
Submarine Boat vt o..(1)|------| 164 17% 11% Mar May Unity a <A % Az 
Thiogen Co of Amerr. . 5 4% 5& 4 Marl 5% June Ward M ng fr... 25¢ 
Ganes homes smo ven! 38"! 208 s8%t 5 a oe White Cape Mining. ide . > 
Med s 19% Jan! 30% Fev | white Knob Cop pref_r_10\------ 1 June 
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98 May 
iscenaneied 100% 100% 99% 101% May 
insane 101% 101% 98% 101% May 

100 101% 98% 102% May 

ST 38 39 38 58 Jan 

ees 99% 99% 98% Mar! 99% Apr 

* Odd lots ¢ No par value. 4 Listed asa prospect. 1! Listed on the Stock Ex- 
hange this week, where additional transactions will be found. o New stock 
gr Unlisted. wu Ex-cash and stock dividends. w When issued. z Ex-dividend. 


e Ex-rights. 


2 Ex-stock dividend. 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 


DEPOSITED BONDS, &c¢.—We give below tables which 
show all the monthly changes in national bank notes and in 


bonds and legal tenders on deposit therefor: 


























Bonds and Legal Tenders Circulation Afloat Under— 
on Depostt for— 
1917-18. 
Legal Legal 
Bonds. Tenders. Bonds. Tenders. 
3 3 $ $ 
May 31 1918__| 691,579,160) 35,989,575; 687,998,070) 35,989,575 
Apr. 30 1918... ,969,710| 36,189,817) 686,098,360) 36,189,817 
ar.30 1918.._| 688,060,510) 36,252,360) 684,667,147) 36,252,360 
Feb. 28 1918._| 685,349,410) 37,047,275, 680,992,730) 37,047,275 
Jan. 31 1918. ,508,260| 36,311,670; 681,521,545) 36,311,670 
Deo. 31 1917.__| 683,581,260) 37,397,649) 681,814,981 397, 
Novy .30 1917..| 681,565,810) 38,103,287, 678,948,778) 38,103,287 
Oct. 31 1917..| 679,440,210) 39,573,272| 676,703,103) 39,573,272 
Sept.29 1917..| 678,134,370) 41,396,305; 675,182,077) 41,396,305 
Aug. 31:1917..| 677,818,430) 43,223,059 674,514,656) 43,223,069 
July 31 1917..| 673,121,730) 45,416,747| 670,367,175) 45,416,747 
June 30 1917..| 671 060| 47,749,577| 667,670,433| 47,749,577 
May 31 1917..| 669,392,710) 50,241,202| 666,344,773) 50,241,202 





$13,681,030 Federal Reserve bank notes outstanding June 1, of which $12,732,- 
400 covered by bonds and $948,630 by lawful money. 


The following show the amount of each class of U. 8S. 
bonds held against national bank circulation and to secure 
public moneys held in national bank depositaries on May 31: 























U. 8. Bonds Held May 31 to Secure— 
Bonds on Depostt On deposti to | On depostt to 
May 31 1918. secure Federal secure Total 
Reserve Bank |Nattonal Bank Held. 
Notes. Notes. 
$ 
28, U. 8. Consols of 1930__.........-.- 13,896,650 | 558,386,350 
ts ths Wc RA OE ASO ROB cceccdkowe!: cbaneces 17,814,520 17,814,520 
4s, U. 8. Loan of 1925.............-.. 825,000 43,224,350 ,049,350 
2s, U. 8. Panama of 1936...........-- 283,500 47,294 47 578,320 
2s, U. 8. Panama of 1938..........--- 156,000 | 24,859,120 | 25,015,120 
Ebi ens re meee aes om aiiiin ee 15,161,150 | 691,579,160 | 706,740,310 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits May 1 and 
June 1 and their increase or decrease during the month of 


May: 


Nattonal Bank Notes—Total 


Amount afloat May 1 1918 


Legal Tender Notes— 


Amount on deposit to redeem national bank notes May 1 1918 
Net amount of bank notes retired in May 


Amount on deposit to redeem national bank notes June 1 1918 


Net amount issued during May 
Amount of bank notes afloat June 1 1918 


— 








New York City Banks and Trust Companies 


All prices now dollars per share. 





















New York City Realty and Surety Companies 


All prices now dollars per share. 











= Bia | Ast 
85 (Brooklyn).| 67 75 
172 8 Casualty. 175 | 190 
STitleGuar| 35 50 

50 60 |West & Bronx 
Title&MG!/ 160 | 175 








Quotations for Sundry Securities 


All bond prices are “‘and interest” except where marked ‘*f’’. 





New York Transit Co...100 


Bonds. Per 
Pierce Ol] Corp conv 68.1924 


Aetna ~-100 
American & British Mfg : 
Atlas Powder common..-1 


ee 


Standard Ot! Seote 
Anglo-American Ol! new. £1 
Atiantic Refining......- 100) 

OBisrou 100 

Buckeye Pipe Line Co... 
h Mfg new... 100 
Colonial Oll..........-- 100 
Continental Off........- 100 

Crescent Pipe Line Co... 
Pipe Line..100 

Eureka Pipe Line Co...-. 
com...100 

Pre ovtiinnasonia 1 
Illinois Pipe Line......- 100 
Indiana Pipe Line Co.... 50 
International Petroleum. £1 
National Transit Co-...12. 








al RR. Equipments—PerC!. 
Bia | Ask. 

11l4) 11%4| Baltimore & Ohio 4348_.._. 
905 (915 ‘ 
440 465 


73 




















tre 
plea 
eutres 























Banks—N.Y. Bid. ; Ask. Banks. Bid. . Ask. || Trust Co's. Ask, 
*__...| 495 | 505 |Lincoln.._._- 280 300 | New York 
Amer Exch..| 220 | 230 |Manhattan *_| 162 | 167 | Bankers » 370 
Atlantic .____ 170 | 180 |Mech & Met-| 300 | 310 |Central 385 
Battery Park.| 200 | 215 |Merchants...| 110 | 120 |Columbia_..- 260 
wery *___.| 400 .-..||Metropolitan*) 165 | 175 |Co ene 
Bronx Boro*_| 150 | 200 |Mutual*_____ 375 | ..--| Empire 300 
Bronx Nat__-_| 160 | 175 |New Neth*__| 200 | 215 | Equitable Tr 342 
Bryant Park*| 145 | 155 |New York Co| 130 | 145 |\Farm L & Tr. 385 
Butch & Drov| 20 25 |New York...| 415 ----| Fidelity ....- 200 | 210 
pede ad disad 345 | 355 |Pacific *_....| 135 | ___.|/Fultom _..__.| 240 | 255 
Chat & Phen.| 237 | 242 |Park________ 610 | _._.|\Guaranty Tr_| 327 | 332 
Chelsea Ex *_| 100 | 110 |People’s*___.| 50 | 55 | Hudson ____. 135 | 145 
Chemical ....| 385 | 395 | _...iirving Trust Irving 
Citizens ..__. 210 | 215 } 215 | Nat |Bank 
CO pdeocGus | 378 | 385 | 470 |Law Tit & Tr; 93 100 
Coal & Iron_.| 205 | 215 | 425 | Lincoln Trust; 97 | 105 
Colonial*__..|1400 | ____ | 135 | Mercantile Tr; 
Columbia*_._|/2150 | 160 | 115 | & Deposit | 190 | 200 
Commerce ...| 176 | 178 | 130 | Metropolitan.| 300 | 310 
Comm’! Ex*_| 390 | 410 /Union Exch__| 150 | 160 |Mutual(West- 
Common- UnitedStates*| 500 | __..| ¢ ) -..| 105 | 125 
wealth*___| 180 | 190 |\Wash H'ts*__| 275 | ___ IN ¥ Life 
Continental *_, 102 | 108 |Westch Ave*_| 160 | 175 Trust___| 875 | 900 
Corn Exch*..| 315 | 325 |iWest Side*__ 75 | 100 |N Y Trust.._| 590 | 610 
Cosmoplitan* 85 | 95 |'Yorkville*___| 525 | 575 dina 260 | 270 
Cuba (Bk of)., 175 Bae, | \Title Gu.& Tr; 240 | 250 
Bost River....| 15 18 Brooklyn. 175 ee 
Fifth Ave*___'t1700 |2000 |\Coney Island*| 140 | 155 |Union Trust_|#380 | 385 
Fifth .......| 215 | 230 405 
First __.. | 875 EE eS! 930 
whose 170 | 1 140 
sei al | 200 ened 
Greenwich *__| 335 | 350 525 
5, a 650 | 665 240 
Bape ii 25 | 38 us 
tirving (tr a 
certificates)| 273 | 278 a7: 
YE 395 80 














* Banks marked with a 
change this week 
vEx-rights. 


(*) are State banks. + Sale at auction or at Stock Ex- 
es one-third share Irving Trust Co. 


t New stock. 






























ADA ANAM AH AM AD DMD 


cueceeEbetacs? 


SURRESSRESERTMSSS SSNS NSS SSS SETS 


= 















fFlat price. s Nominal. = 


accrued 
y Ex-rights. 


Amer Gas & Elec com... 50) *83 | 85 |\Great Nor 56 1920____. Més 
shah co bhluee habe 50| *39 | 40 ||Hocking Valley 681918 M&N| 993/100 
Amer Lt & Trac com....100) 185 |187 ||K C Rys 6s 1918..--- J wenek ae 
Sdissbiblences 100; 94 | 95 |iKC Term Ry 4s'18.Mé& 99 | 99!2 
Amer Power & Lt com...100| 38 | 42 Gite 1006 iat &5| 94 | 95 
Preferred ...........- 68 | 72 ||Laclede Gas L 681919_.F&A| 9712) 9812 
Amer Public Utilities com100| ....| 20 ||Morgan&Wright 5s Dec 1’ 00 jt.0-- 
erred ............100) ....| 50 ||N Y¥ Cent 581919_..M&S15| 981s) 9812 
Cities Service Co com...100) 210 (212 ||Penn Co 44s 1921._J&D 15, 95%) 96% 
oN REP RELA EAS 7412) 7512||Pub Ser Corp N J 5s°19.M&S| 95 | 97 
Com’w’ith Pow Ry & L.1 20 | 22 ||Rem Arms U.M.C 5e°19F&A| 9612) 97 
PONE sc ccncéwciinnn 1 45 | 46 |\Southern Ry 58 1919.-M-8 2 98%) 985s 
Elec Bond & Share pref__100| d90 | 92 ||Utah Seo Corp 68°22.M-$ 15) 85 | 87 
Federal Light & Traction.100| 7 | 9 ||/Winches RepArms7s’19.M&8| 99%) 99% 
Preferred............ 100} 33 | 38 
Great West Pow 58 1946.3J4J| 78 | 80 Industrial 
Mississippi Riv Pow com.100| 14 | 17 and Miscellaneous 
Preferred_....__.._.. 100} 40 | 45 ||American Brass.....-.- 100) 223 /229 
First Mtge 58 1951...3&J| 71 | 7214||American Chicie com....100| 34 | 36 
North'n States Pow com.100| 43 | 45 Preferred... ....---..- 100; 63 | 67 
sey EST 100, 84 | 86 ||American Hardware. ....100 _ 14 
84 
98 
94 
155 
62 
68 
3412 
15g 
5 
48 
10 
6 
73 
82 
76 
141 
76 
50 3 
185 
94 
\Singer Mfg 173 } 
*Per share. 6 Basis. 4@ Purvhaser also psys dividend. ¢ New stock. 


(¢) Without par value. 
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Juvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of — give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric rail- 
ways are brought together separately on a subsequent page. 
























































































































































































































ROADS Latest Gross Earnings. Jan. 1 to Latest Date. aoans Latest Gross Earnings. Jan. 1 to Latest Date. 
Week or | Current | Previous| Current | Previous Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
$ _ $ 3 
Alabama & Vicksb_ 198.791 162,583; 928,007 796,087 ahd. 7,338,205|6 ,131|19,470,927/|1 
35 KT 3d wk May! 71,097| 83, 1,148,312) 1,117,543 || Mon ela Con_| April 193,809 76 645 
Atch & S Fe April 12837 146) 11308 932) 46 ,607.274| 43,534,801 || Nashv Chatt & St L/April 1,605 967 1,229,575) 5,822,680) 4,7) 
Gulf Colo & S$ Fe) April 1,476,490) 1,357.711| 6,156,218) 5,270,532 || Nevada-Cal-Oregon|4th wkMay 6,072 12 87,34 1 
&S8 pril 498,919) 572, 1,916,159} 2,114,415 || Nevada Northern__| April 207,496 +6 809.5 
Atlanta Birm & At |April 332.047| 328.565| 1,381,836] 1,278,034 || Newburg & So Sh__|April 92'873 *983 re 
West Pt_| April 198,034 130,725 705,691| 531,567 || New Orl Great Nor|April 167,432) 118,703)  652,3 
A oe pril 271,507, 190,01 810,37 634,750 || N O Texas ex_.|April 186,192) 103,314, 754,259) 
tlantic & St Lawr_| April 157,77 179,519| 629,705) 678,160 Beaum 8 L & W_|April 149,761 494 536,708 
& Omo._- 12699042) 1 41,214;284'38,424,318 || St L Browns & M|April 295,901 '888| 1,241,931} 1 
B & OCh Ter RR April] 156,546 171,185) 480,477| 621,765 || New York Central_| April 19880 974/ 17030 832|70,078,251/63, 
Aroos $35 -925 1,812) 1,497,729) 1,691,406 Boston & Albany] April 2,045,392) 1,872,719] 6,997, 6,755, 
Belt Ry of Chicago_| April .149 ,617; 1,122,301) 1,185,611 Lake Erie & W--|April 745,54 629, 2,638, 3: . 
Bessemer & L Erie_|April 864.950} 664,787| 2,535,467| 2,325,033 Michigan Central A: 5,620,416/4,375,348) 18,766,270) 16,072, 
Bingham & Garfield April | 270,7 262,030| 997,341) 925,732 Cleve C C & St L/April 5,235,390'4,181,713) 18,234,906 15.619. 1 
& Maine--_-| April 5,567 894) 4,715,383) 18,785,400) 17,970,128 Pitts & Lake Erie| April 2,501,948/1,814,927| 8,676, Lae) 
Buff Roch & Pitts_-_|ist wk J’ne| 349, 338,492) 6,887,402) 5,856,768 Tol & Ohio Cent_|April 666.812 543, 8| 2,396,272) 2,052,734 
‘alo & Susq RR-_|March 192,519} 141,229) 585, 402,358 Kanawha & Mich) April 414,594 34, 1,306, oe 1 ¢ 
Canadian Nor Syst_|ist wk J’ne| 847,100) 908,700/17,409, 16,473,300 Tot all lines above) April S7E56 Soe Poses 8| 129848 11 
.-| 1st wk J’ne|2,846 ,000| 2,927 ,000/61 ,990,883 60,439,646 || N Y Chic & St Louis) April 1,776,927| 1,423, 5,549,891| 5,251 
Caro Clinchf & Ohio April 361,260! 359,064) 1,426,792) 1,337,108 N H & Hartf__|April| 7,776,823 7,046, 2. 592/26 407 
of April 1,653,299|1,179.479| 6,616,804| 4,755,308 || N Y Ont & West__- 795.627| '668.679| 2.978.203| 2,548, 
Central RR of N J_| April 3,339,617 | 2,830,759) 11,610,765'11,074,601 || N Y Susq & West__|April 325,289| 257,58 1,160,098} 1,116, 
Cent _|April 486,746) 488,541| 1,714,247) 1.698.958 || Norfolk Southern__|April 467.274| 4431598) 1.729.328) 1,750,851 
Vermont__' April} 451,499: 375,583) 1,423,776, 1,319,656 |; Norfolk & Western_! April 6,036,030 5,077,097|21,670,71 NE BA 4 
& W Car__| April, 224,884 172.076 897,122) 704,307 || Northern Pacific___| April 7,307 ,303) 7 ,679,461| 27,219,923) 26, 438 
Ches & Ohio Lines_|April 5,329,613|4,432.600) 18,294,934 / 16,798,446 Minn & Internat_|A 90,280) 99,329)  354,879| 389 
& Alton. __|April 1,818,207'1,600,200)| 6,364,.729| 6,182,355 || Northwestern Pac. April 394,486| 347,311) 1,419, 1 6 
Chic Burl & Quincy April 11666 499|9,754,992| 40,879,322'37,630.401 || Pacific Coast Co___|March} 519,848! 367,427 1.593. 1} 1,081, 
Ch Det & C G T Jct April! 95,865) 117 *341,019| 398,519 || Pennsylvania RR__|A 26914062! 23533 322/90. Y ,638/87,715,919 
& East ill_| April! 1,949;151/1,659,651| 6.977.060! 6.481.854 Balt Ches & Atl__|April 107,611 83,726) |251,180| °266, 
Great West|4th wkMay| 413,753) 358,013) 7,020,099) 6,407, Cumberland Val_|April 428,139) 415,662) 1 40-97) 1,437 808 
nd & Louisv_|4th y| 270,191| 224,605) 3,591,304) 3,679,205 Long Island_____ April 1,575,166) 1,186,569| 5,207,267) 4,215,395 
Junc RR-_-| April 334,810| 215,617) 1,095,194) 1,054,306 Md Del & Va____|April 81,307| _73,405| 192,417) 236,416 
Chic Milw & St P_-| April 10038 004|9 330.009| 34,778,504 32,953,879 N Y Phila & Norf|April 551,030 820) 1,770,711 1 -50S. 13 
Chic & North West_| April 9,172,033|8,230,561/32 457 ,920|30,756,193 W Jersey & Seash|A 634,984! 628.512 2285-184 2) 1337 
Chic Peoria & St L_| April 186,047| 170,464; 663,721| 674,488 || Penn Western Lines| April 6,854,361/6,050,741/|22,178,979/21,740,774 
Chic R I & Pacific__| April 8,058 .052/6,701 ,269| 29,066, 103| 26,342,456 Grand Rap & Ind|April 875| 538,246) 1,961,344 2.00% 
Ohicago R i & Guif| April 367,009 295,896 1,418,505| 1,220,424 Pitts C C & St L_| April 6,662,298) 6,225,933) 22,973,681/22, 
Chic St P M & Om_| April 1,846,630/1,791,782 7.087.736 6,319,339 || Penn System— 
Chic Terre H & S E| April 333,242) 261,202) 1,209,702) 1,103,882 es East___.__ April 30456 299! 26416 756 102855 342/98.478.11 
Cine Ind & Western) April .523| 217,599| 987,554) 898,633 Lines West__.-_- April 14274 003) 13004 350) 47 ,769,238/ 47,401,118 
Coal & Coke... --.- April 1 6.650} 109,805) 410,105! 410,179|| Lines E & W_._-|April 44730 302| 39421 105] 150624 580) 145874 
Colorado Midland _| A 145,850) -.--.- §38,447| =... Peoria & Pekin Un_|A 94,724) 414,694 rite 
Colorado & South..|4thwkMay| 504,647) 475,251) 8,083,958) 7,111,190 || Pere Marquette___ 2,135,988| 7 408 7,411,194 
Ft W & Denv C_|Aprii ,020} 439,672) 2,442,910) 1,936,979 || Pitts & Shawmut__ 87,061 ~ yee 4 
Trinity & Braz V| April 119,895; 70, 379,497| 308,215 || Pitts Shaw & North) April) 88,179 451,087 437 
Colo & Wyoming--| April 94,538; 100,119|  345,147| 393,167 || Pitts & West Va__|April § | 237,876) ...--- oR TA > cineca 
Crip Ork & Col Spgs April 37.410 91. 1 310.213 936.255 Port Reading_____- 294, 626,110) 586,1 
Railroad __--_|March 1,233, 230,1 3,629, 1 8 ng Co— 
Delaware & Hudson April 2,596,879) 2,294, 9,216,505! 8,671,858 Phila & R * ,289| 21,932,563) 20,867,4' 
Del Lack & West__|April 5,217,570) 4,326,085! 18,663,530) 17,432,144 Coal & Iron Co__ ,060! 16,868,432! 14,581 530 
Denv & Rio Grande) April 2,332,559) 2,351 294 9,054,592| 8,580,647 ‘otal both cos... 576,349) 38 7998 35,449,020 
Denver & Salt Lake! April 124,396) 175.5: 420,273| 554,067 || Rich Freds & Pot_- 1,631,7 1,514,902 
Detroit & Mackinac|4th wkMay| 43,904) 39,012) 564,651) 531.734 Wash Southern_. a ,083| 770,714 
Detroit Tol & Iront|A 195,058; 210,344) 572,691| 837,977 || Rutland__._____-- ‘ 1.356.101 1,321,461 
Det & Tol Shore L_|April 180.346} 152,607} 614.517| 622.739 || St Jos & Grd Isld_- iu 885, 759, 
Duluth & Iron R-_--/ April 198,470| 162,662| 524,830) 473,992 || St Louis-San Fran. ,808/|19,275,624/17,411, 
Dul Missabe & Nor! April 303,915) 286.799) 759,105 ges aph Ft W & Rio Gr-_- ’ 34 618 
Dul Sou Shore & Atl\ist wk J’ne| 87,022} 89.003) 1,692,258| 1,743,875 St LS F & Tex__|A 148 3 al 
Duluth Winn & Pac| March 158,829; 222, 414,822; 588,910 || St Louis Southwest_ & , 8,211,7 6,965, 
East St Louis Conn) Aprii 88,569 87,41 312,259 327,051 || St Louis S W of ‘Tex| April 482,929; 397 2,238,279 18 015 
Elgin Joliet & East_| April 1,537,247|1,306,399| 4,887,790) 4,831,571 || San Ant&Aran Pass| April - 343,647 147 1.438.766 ‘ aon 
El & So West-/April 1 rite 1,264,764| 4,970,563) 4,902,579 || Seaboard Air Line__|A 3,047 ,549|2,460,790/11,375,151/10 4 
aaiioctpanaaaaiind April 6,525,179| 5,569 ,911| 22,092,892 | 20,425,133 || South Buffalo_-_--__| April] 168,252} 153,046) 470,753) 468,207 
& Erie__ | April 919,074| 772,551| 2,896,012| 2,641,980 || Southern Pacific__-_| April 12190 599) 11197 547|46,214,691|42,203, 
Flori April 1,011,473) 754,451| 3,590,712) 3,328,033 Arizona & East__ April 374.465 354 1,472,096 1.79.8 
Fonda Johns & Glov) April 90.495, 86,574) 334,569| 333,877 Galv Harris & 8 A| March 1,734,452) 1,640, 5,046,162) 4,649.821 
8 & W. April 92,267, 69,280! 415.913| 337.825 Houston & Tex C/April 652,510) - 585,950 2.823.007 2.306.013 
m .-|April 101,364, 105,854) 341,012) 441,029 Hous E & W Tex_|April 170,750, 144,454) 666, , 
Georgia Railroad__|April 461,327; 308,405) 1,798,697| 1,170,560 Louisiana West--_|April! :950| 282,730 1 343 50 1,094,711 
.-\3d wk Apr) 117,248 106,951) 1.880.297 1,345,526 Morgans La & Tex| April 712,960| 549,706, 2,580,900) 2,047,481 
Grand Trunk Syst_|ist wk J’ne|1,383,669) 1,333, 194'26,943, 25,607 639 Texas & New OrliApril _ 625.600 498,760) 2,353,973) 1, 71 
y\3d wk Apr|1,080,134| 812,905/13.571,258/13,392.803 || Southern Ry Syst_-_| 1st wk J’ne|2,500.576| 2,277 ,045|58,170,413/ 46,688, 
Grand Trk West_| April 884,151| 817,228) 2,804,606) 2,805,397 Ala Great South. | April 711,857| 553,037| 2.497,722| 2,061,478 
Det G H & Milw_ April 245.800| 289,562) 911,915) 1,005,243 Cin N O & Tex P_| April 1,233,329) 1,071,699] 4,062,865, 4,060,678 
~ ay 7,230,026|8,143,899)31,398,961/31,491.456 || New Orl& Nor E\Aprii’ | | 503,175 002) 1,922,185) 1.477.025 
Gulf Mobile & Nor-| April 179,216, 166,171| 731,498) 671.231 Mobile & Ohio__.|1st wk J’ne| 238,779] 274,925) 5,770,765) 5,682, 
Gulf & Ship Island _| april 194,599| 155,331| 784,097| 638.446 Georgia Sou & Fla|ist wk J’ne| _57,888| 49,177) 1,444,666 1.497 288 
ey --=-| April 792,899 725,024) 3,003,673) 2.775.638 Sou Ry in Miss. _|April 100,752} 91,206 441 475 2,105 
tral____|A) 8,484,010) 6,965,089) 30,911 ,071|27,060,058 || Spokane & Internat | April 89,347| _76,627 1,001; 269,01 
Internat & Grt Nor) April 1,060,747| 936,508! 4,252,550) 3,524,021 || Spok Port & Seattle| April 589,319] 604,174| 2,426,041! 1,890,855 
Kan City Mex & Or| Apri 97.766; 97,138| 395,928} 407,663 || Staten Island R T_-|A 146,112 125.335 394,109 453.179 
KO O of Tex-_| April 100,416] 117,431) 406,666| 430,489 || Tenn Ala & Georgia|4th wkMay 2,630 ll 45,282 191 
Kansas City South_|A 1,365,604 1,058,731) 5,174,336) 4,201,160 || Tennessee Central_|April 247,576| 144, 712.488 546,30 
ity South_|A 1,261,312) 969,194) 4,777,743) 3,855,047 || Term Assn of St L_| April 295,302) 280, 1.126. 1,115, 
exark & Ft Sm_ April 104,291 9,537| 396,592 *113 St L Mer Bdg Ter| April 292,173 242, 1,011,665 * 
Kansas City Term_|March 91,990 +248 268, 1.750 || Texas & Pacific_..-|4th wkMay| 654,875) 620, 9,685,192) 8,78 gh + 
Lehigh & Hud Riv_ April 187,517; 198,325| 650,418| 702,652 || Toledo Peor & West/April 118,543 .738 463,287 396.092 
& New Eng_| March] 293,733) 264,537! 682, 768.850 || Toledo St L & West|ist wk J’ne| 144,982) 138,726) 3.036,301 2.842.389 
Lehigh Valley... _- April 4,700,621| 4,092,018) 15,894,371/15,377,005 || Ulster & Delaware-|April 75,886) 75.119) 241,585 238.748 
Los Ang & Salt L__| April! 1,159,488) 1.088,864| 4,263 "900.482 || Union Pacific___-- April 6,903,147 /6,136,288|25,158,287/20,91 20 
isiana & Arkan_| April 157,546, 125,983 x 481.082 |} _ Oregon Short L__|April _|2,624,452/2,661,004) 9,644,988 901.319 
Louisiana Ry & Nav) April 255,762| 171.658|  965.350| 734:205|| Ore-Wash RR&NiavApril) (|2,085,195)1,823,344 7.139.604 6.129.185 9 
Louisville & Nashv_|April | 7,269 436) 5,943 ,373|28,084,314/23,202,277 || Union RR (Balt)--|March 178.987| 173,599| 482, 4 6.971 
Lou Hend & St L_-| April 212,786) 163,293}  815,478| 670,761 || Union RR (Pa)----|April__— 530,182) 424,043 1.554.608 ae th 
aine Central____- |April 1,319,669) 1,162,976| 4,327,870} 4,363,318 || Vicks Shrev & Pac-|May | 204,566, 155,055) 1,018, 8.187148 
M d Valley _--| April 302,490! 231,378| 1,067.127| 846.933 || Virginian RR----- April 805, 5.1 ae 13°385° ; 
inerai Range ----|Ist wk J’ne| 18,015) 20:9 465,034) _ 520,512 || Wabash RR-----~.- April 3,656,397 |3.376,333|12,207 34 5.653 
Minneap & St Louis) April 959,774; 881,529) 3,631, 3,297.190 || Western Maryland_ April 1,084 656 1,038,462! 4,149,511 ete tt 
Minn St P & 8S M- April 1,514,160) 1,676,942) 5,522,.277| 5,721,628 || Western Pacific... -| April 858,.622| 801,251) 3,224,159} 2, «2 
Mo & North Ark Siiee pone 122731 | 112/188 70104 348 Mrtey fap || Wheel & By Of te |Apeil $5510 740:803| 3 305'989 2 896-675 
° ee . =) : © s 7 * . J ’ » . . 
Mo Okla & Gulf___| April y 142,950} 602,387 600°714 Wich Falls & N W_|Aprill 79,562| 77,600)... 336.561) 343, 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or Current 
* Weekly Summaries. Year. Year. Decrease. | % * Monthly Summaries. Year. % 
$s Mileage. Cur. Yr. Prev. Yr. 
4th week Mar (22 rants) -- 17,187,972 15,542,608 1,645,364) 10.56 || June. ----.-- 42,11 49 
ist week Apr (23 roads)....| 11,748,501) 10,688,402) +1,060,099| 9.72 || July .------ ‘ 
week April (23 roads)...-| 12,067,738 10.970.595 1,097,143) 10.01 || August _..-- “ 
3d week April (23 roads)...-| 12,143,406, 10,505,525) +1,637,831|15.75 || September..245, iz: 
4th week A roads)_..-| 17,140,721) 13.673 3,466,858'24.25 || October . 
lst week roads)....| 11,031,713 10,147,7 +883,960 8.71 || November... 1 "ig 
2d week May (22 roads)...-| 11,027,569, 10,383,341 $844,228 6.20 || Decem . 
3d week May (22 roads)__--| 1,019,020 10,384,272 634,748) 6.11 || January ---- ° 
4th wook May (o> roads) 227] 17:08e;B17| 1s:7o8%66s| L1se6;6e2| 8:42 || Moreh 
Ist week June ie roads)....| 9,934,879 9,810,083| +124.796| 1.27 || April ------ it 15.70 
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Latest Gross Earnings by Weeks.—In the table which Sans et tend Latest Gross Earnings. Jan. 1 to Latest Date. 
follows we sum up separately the earnings for the first week or Company. Week or | Current ; Previous| Current | Previous 
of June. The table covers oe roads arg 1.27% in- Month. Year. | Year. Year. Year. 
crease i te over the same wee year. 

———— moe | SATS te | See care sae 
First Week of June. ~ 1918. 1917. | Increase. ease. | Grand Rapids Ry Co\A ‘937, 103/025 hs th peter 
5 cl sdhascl stood *..| Senmmop maneorsinoa™ | taraeal *ieoea| 1sgaae, | ee-4ae 
Buffalo Rochester & Pittsburgh) 349,546) 338,492/ 11.054, _--.-. | Havana El Ry, L & P|April 663:345| 534:613 2 bay os6) PE cse 
Canadian Northern. ---------- 847,100) | 908,700) ------ 1. Honolulu R T & Land|March 61.125| 59.7411 °170°791 131.8 
Canadian Pacific. .----------- 2,846,000) 2,927,000) ----- ; 81, Houghton CoTrac Co|April 25:900| 31.536) 113.802' 116.035 
Colorado & Southern. -------- 322,572} 307,741) 14,831) ----.- oHud & Aanhat RR- Aprit 577,898) 524,053) 2.230.555, 2,107,514 
Duuth South Shore & Atiantic| 87,022 003) ------ 1,981 | finois Traction . _._'March 1214,044|1089,545| 3.611.597) 3.307.064 
Georgia Southern & Fiorida----| 57,888) = 49,177) = 8,711) ------ Interboro Rap Tran_|April 3539.667|3521 ,020| 14,014,668 14.074.387 
Grand Trunk of Canada- ----- 333.194 50.475 Jacksonville Co} April 74,330| 58,675 284.791 233,278 
Grand Trunk Western_-_-- 1,383,669] 1,333, MTG scone Keokuk Electric Co_|April 20,193} 19,404, 81.396 ~ 78,090 
Grand Hav & Miiw- Key West Electric Co|April 14.698! 10.875 56.563, 44.119 
Canada Atlantic---------- 0 20.959 2.944 e Shore Elec Ry_|March 164,940} 132,542; 447.657) 380,290 
Mineral Range----.---------- 18,015 638151] 26.808 , Lewist Aug & Waterv|April 73,081; 68,053) 227,221; 251.776 
Missouri Kansas & Texas------ 730 Peet 25,609) -~.-.-- Long [sland Electric. |Feoruary 13,984) 14,769| 28.645, — 31,027 
Mobiie & Ohio----.---------- 206-179 4.925, ------ $6.15 Louisville Railway ..|April 292°514| 254:562| 1.139.132) 1,003.1 
it Louis Southwestern -- ------ 278, 2 377'O48| 333.531 , Manh Bdge 3c Line__|February 10,401| 8.548 21,151 18, 
Southern pee Be git on ow 2,500,576 ’ "726 23) oavawa Milw El & Lt ColA 687,031 $30,406 2.918.358 2.610 
pel pers Supapmnaa Ma ee IR. Mir dionee Croaed = — | HOSS ABT agt) Rage Seba 
y cad ° 
Total (16 ronds)__..------- 9,934,879| 9,810,083 340,467] 215,671 | NewpN&H Ry. GREIA 156.204| -92°873| a7 
Net increase (1-27%)---------_ --------_-------- 10-4651 215.671 NY % Long iland. |Peoruary | Se7aes| 36°14] ss4ia|  °BF: 
Rye Gcmmseselpeoeey | ohtesl WMS) heel er 

For the fourth week of May our final statement covers | New York Railways_|March 982,684 1051.492 2.678.420) 2,962,644 
22 roads and shows 8.14% increase in the aggregate over | N ¥ & Stamford Ry |December | 24.377) 25.296) 394.259) 357.816 

age Pe NY W December | 45.844) 49.155) 555.414 64.668 
the same wee year. 17-678) 17.3341 , 70.687) 68.193 
584:711| 534. 2,265,401 2.047.455 
Fourth Week of May. 1918. 1917. | Inerease.| Decrease. 207-914) 175.569) 1.054 751) 704.683 
° 3 $ $ 1669,153/1596.917) --------| -------- 
Previously reported (11 roads) .|13,718,831|12,620,962|1,965,7 ’ 180) -------_ wae eae 
t pT cata 413,753| '385,013] 28.7. Reyer: 3 aon 103 97 103.38 

t & Mackinac._.-_---_- ; 39,012| — 4.892 oe al 48° ’ : 
Duiuth South Shore & Atlantic) 153,531 142,6 10,902 2645'090|2456 500 10,030.000| 9.600.345 
Grand Trunk of Canada. ...-- sol 1.939.3121 12 130,661| 101.995, .-_--.__| --..--_- 
Grand eee a 2,065,1 1,9. 9, 1 1 5 868 616,280 473 2,404,793 1,897,975 
oc ty + tamale 965.911| 768.419) 2.845.200) 2'276.467 
ph Sea 26,541 38,861) —.-- ,035| 368,125) eyes 1,482,375 
Tennessee Aiabama & Georgia- 2630) 3.155 che 498.252| 431,63%| 6:000.602| 5.811.996 
Nevada-California-Oregon ----- 6,072} | ge ase 29.331! 28.730) 58.986] — 60.712 
Texas & Pacific...----------- 654,875) 620,600) 34 *S4.000 ae ret ame t He "8 a4 
Total (22 roads) ...--------- 17,085,317|15,798,665|2,170 EAS7s| beseo| wOR'Se7| tiaeoe 
et Aa Rede Lado eae all 1 Boul 14/212] 15.580 29.508 32'164 
ven.—In our “Raid. | Same RA Midoed:|PBaary | HL OGal TAHas 2-138 2.75 te 

Net Earnings Monthly to Latest Dates.—In our “Rail- | TAI, Rectric Go. |April 84'863| 82°262| 351.346] 354.703 
way Earnings , eng ly“ prongs se Orpen ar | Eonas Bones 6 12 Golan 470/931) 422/179) -----.--| -------- 

y's issue of t hronicle, ‘we gwe ti pril | ugures 0, cm Bete F , 337° @i8-734| ~ 68.345 
scrnings ofall steam rastroads which mabe Ht prado torus | BRAG Recnsre? | tes eta ee ofl 
monthly returns or are requir 80 t nter- 4 e , , . ’ 
Commerce Commission. The reader is referred to that Supple- vues Ry ONY) soeetewet ett 28" 77 718: 800 id's ; 
ment for full details regarding the A prilresults for all the separate | N Y¥ City Interb Ry|February 50.755| 56,361; 105.988) 118, 

é Belt Line Ry Corp__|February 43,979; 51,941 89.978 09. 
za Puts dirty Racr|ape | Fre-euy| San'ore $2487] Sanh seg 
aera onan: —Jan, 1 to Feb, 28--| Peseaaerroreinoen — | $4a-s30) $8.01) Beidaee| 2.085 
1918. 1917. 1918. 1917. | Westchester Electric.|February | 38/285| 36.676, _79.445| 78.104 
Total trom vy Ph Dam 5,162,724 4,063,112 9 ogi 511 8 14 757 You R Releure fs. April wen 54/004 82,33 33 361 948 $46 141 
Express privileges—Dr-.--- 2:681.351 2.102.093 5,171,547 4,220,194 | Youngstown & Ohio_'March 35.409 737 95:992 a8" 
Revenue from transporta’n 2,471,373 1,961,019 4,819,964 3,921,563 a Now covers only the lines east of York Beach, Me.; in the first four 
Oper. other than transporta’n 95,985 108,252 198,835 211,594 | months of 1917 covered also the lines west of York Beach, Me. 6 Repre- 
sents income from all sources. oa Ree com- 
Total operating revenues. 2,567,358 2,069,271 5,018,799 4,133,157 | pany. /f Earnings now given in milreis. g udes constituent companies. 
Operating expenses... -.__- 2,729,528 2,093,194 5,347,883 4,122,871 lie U n 
Net operating revenue... —162,170 —23,923 —929,084  10.086|, Electric Railway and Other Public Utility Net Earn- 
Uncollectible rev. from trans. 2,016 1,051 3, 2.113 —— following table gives the returns of ELECTRIC 
IFO WEE onan wn 37.226 85,881 73.078 051 | railway and other public anne prone and net earnings with 
Operating income-------- —201,412 —60,355 —404,807 —65,878 | charges and surplus reported this week: 
— Month of February— —Jan. 1 to Feb. 28— —Gross Earnings———- ———Net Earnings—— 
i Oe 1918. igs _ 1917. bait Cyrent Bh on a nag ign 
Total from te m... 122,225 100,202 236,954 205,731 eta $ 3 s $s 
ae cence RES as Ea HT | PUTA OM RAP 5 SIME 5 SATS BRE 0.TEE 
Revenue from transporta’n 62,065 49,640 122,693 103,187 an 30 Oe een como ¥ ' r . 
; Dakota Central Telep___A 61.690 61,187 23,230 22,809 
Oper. other then Gransperte'n 3,006 2.887 5,858 6.280 San ee Apel Oe ogeae || 208 BDh 81-013 179482 
Total operating revenues. 64,733 52,527 128,551 109,476 | Iowa Telephone_-__-____-_ Apr 364,999 344,147 113,444 10, 
Operating expenses_._...__ 67,222 58.189 135,406 119,101 Jan 1 to April 30_____- 1,418,951 1 ee rn gs 4 
py Net operating revenue... def2,489  def6,602 def6,855  def9,625 ou a tO Ape 30 «eros «=«1iske2s «= s2klOay «= «28.874 
neollec. rev. wans... Mountain States T& T-Apr 854,626 _ 828,856 | 289.517 _ 271,334 
Express taxes. .--..------. 1,366 1,822 2,674 3,644 | “Fan 1 to April 30... 3,325:376 3,150.878 1,136,909 1.031.660 
income......_- é jie ane Northwestern Tel Exch_A 545,831 513,904 149.076 ’ 
tet Te. ee ae are Jan 1 to April 30... 2,110,867 1,973.79 583.601 499/988 
TRIC RAILWAY AND PUBLIC U Y COS. | New Eng Co Pow Sys.a_Apr 242,565 202,401 : ; 
EC PUBLIC UTILITY COS. Jan'l to April 30... 1,013,443 814.603 414.517 422.749 
: Ohio State Telep____-_- April 343,964 334,672 151.406 32,174 
Latest Gross Earnings. Jan. 1 to Latest Date. Jan 1 to Apr 30-.__-- 1,354:479 1,285.272 578,956 422, 
Philadelphia © pine 
Name of Road Week or | Current | Previous, Current | Previous | Natural Gas Dept_a_-Apr 1,013,580 906,351 583,788 529,603 
or Company. onth. Year. Year. | Year. Year. Oil Department_a____Apr 65,438 47,321 55,224 36,639 
© ita Ae: 3 3 Coal Department.a_.Apr 107,880 127,250 ao Pn yd 
bama Power Co-_| April 221,901; 159,887 " 619,550 Elec Lt & Pow Dept.a.Apr 898,146 680,639 . ’ 
Atlantic Shore Ry---/ April 14,284, 27.158) 446, 97,840 Street Ry Dept (excluding 
Sn Rouge Klee Ry|April 74-840) 70.632, 296.208) 285.295) Pitts RysCo)-a....Apr 44,364 40,580 =» 7,900 _7,562 
ue iDecumber | Sn'sis| srarel 1.00n°7 o90'oe5 | _ Grand total_a -.___- Apr 2,129,408 1,802,141 1,014,341 889,551 
V G & El_|April 182.779) 152.456 ‘729. 642.435 | Southwestern Tel & Tel_Apr 687,266 647,625 167,388 217,879 
Trac, L & P| April 8330.000/7453,000 31,576 .000 29,140.00 Jan 1 to April 30_.._.- 2.708.682 2,498,658 746.610 802,965 

& Plym St Ry-|April 7.510} 8.783 30.239 925 | Western Union Teleg...Apr 7,071,673 6.065.167 1,587,875 1,865.501 
Bkayn ran Syst|February |2217'0852184.955 4,553.488| 4,624,424 Jan 1 to April 30..._-- 27'232'364 22:940.296 6,632,067 7,466,571 
Cape B Elec Co|April 37.674 34.509 154.912) °138.854 Gr. Net after _ Fixed Balance 
Cent Miss V El Prop-| April 26.249) 24.378) 105.517| 98.640 = Tazes. Char, ‘ 
Shes Berice oe Abril 1885950 1809'013 7 78035 6 $66'811 aie e ; ya 
Cleve Painesv & East} 42.253| 38,255| °118.422| 107. Bangor Ry & Elec_Apr "18 74,840 808 19.557 11,251 

Columbia Gas & El 968.613 917.782 4.436.906 4.083 '814 : nid 7 70.632 39.438 18-841 10.654 
13485) 904-810) 4.434-560) 1.391 007 ie ee ES 

. 797, ,209, Cad , ‘ : 4 i 
50-385 $3303 311:781| ‘277.122 rye Ke warsohilic 5 736/614 2:801 12/500 20,301 
1.724| 450,732 2.014.185) 1,852,919 4mos'18 674,761 051 48.412 189.639 
246.126 233.439 934.039 925.820 "17 685.150 132,107 yee pnd 

1090:297| 977-668] 4,650:808|-4,166;103 | Chattanooge Ry Apr ‘18 145.620 38.854 = 90.9087 
1473.572|1370.447; = --....| _---... 4mos‘18 567.946 131,757 123,006 8.75 
has] San'a7o| 1.580 'Obal 1 $19. "17 «428,174 131.517 124,124 #°503 

es s-to | Combge (o> Br ames egestas See 
: 313 4 mos ‘18 1,424; 974 219. 147; 
. ‘17 1,291,097 7, 179.277 198 
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Gross Net after Fized Balance, 
Consumers Power Apr'l8 501,724 275.368 114,451 160,907 
Co (Mich) a . 450.732 223.1 76. 146,754 
4mos ‘18 2.014.185 911.894 422.075 489,819 
"17 11852'919 848,575 $11.00 558.600 

Cumberland Co Apr‘l8 246,1 113 71,1 , 
(Me) Pow & Lta ‘17 233/439 74/811 66.499 8°312 
4mos ‘18 934. "7 236.623 def102.863 
17 «925.820 271.716 265,599 S17 | & 

East StLouis&  Apr’l8 321,032 550 67. : 
Buburan soe th See HES erties haat 
"17 1,146,096 "600 257.641 181,069 

Grand Rapids Ry Apr’ : 22,006 19,421 ‘ 
Se meee Kea I Bae 

mos ’ . ry co , 
17 += 432°798 36,557 71.086 eal | Ma 

Hav El Ry, L&P_a_Apr'18 663,34 361,968 132, ‘ 

mos’ ’ , ' * ’ > 
17 2°131/823 1,223,426 655.184 17 B68 

Huntington Devel Apr’l8 81,441 36,507 ‘ ‘ 
Fou Coe eh ga I ee BS 
17 "344 127.128 61.922 ee 

Keystone Telep_-- 18 134,339 55,850 28,616 f 
Bei a ramet aR ot eC a Ee 
55 645.575 312,570 "959 s7ei6il 

73,081 15,817 19,412  def3, 
CE Te es Aeon alt hE aah 
"17. +251:776 42°377 62.133 def19.756 
NashvilleRy &  Apr’l8 218,862 84,259 40,490 43,769 
< eshade os ae mr mer at ee 
17. 810,381 290,809 163,828 tr 

Portland (Ore) Ry Apr ‘18 616,280 249,853 178.385 1, 

Light & P 17 473.358 212.764 3 28: 
ower, mos ‘18 2,404,793 098 713.220 280878 
17 1.897.975 871.714 i 140.512 
Tennessee P. Apr 18 163,142 72,820 52,306 20,514 
rn amoo ts MBHeR 88S ofeah HEE 

mos ’ ’ ’ 
17 571.494 211.732 183,938 27.704 

Tennessee Ry Lt Apr’18 470,931 198,250 137,462 60, 
‘5 Power site 422'179 169.7 0'886 38.864 
12 mos "18 5,439,652 1,889:467 1,648,024 241,443 
17 5.051.124 2.024472 1.491.302 533,170 


z After allowing for other income received. 


ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
cg ag The latest index will be found in the issue of 

ay 25. The next will appear in that of June 29. 


Pittsburgh Cincinnati Chicago & St. Louis RR. 
(First Annual Report—Y ear ended Dec. 31 1917.) 


President Samuel Rea says in aennases 


heavil ete ys facilities and uipmer t 
our les a: en 
ting expenditures resulted from efforts 





, Passenger, mail and ress, 
‘while heavily inetuaned 4 


; inexperienced employees, due to the dra 
Government and industries, the shortage of motive power, the heavily 
increased cost of coal and other sup —_ oo aan wages, paid as a 

result of be Aaameon Law, and o adjustments, the poemenaes 

severe weather con 


er wage 
ons during the winter. The total ti ‘evenues 
creased $10, 190.4 41 


increased $9,471, 130" ‘but, operating 1, and 
increased $377,142, efly due to Cn rel gn ma taxes. 


taxes 

The ekiotiy ei gross income ted $8,973,457, an increase 
of $1,205,526, of f. it cars of other com- 
panies ca caused by the traffic congestion and to interest on unfunded debt, 


. 5 * 
net income an a riation of $1,160,564 was made for s funds 
925.445 for o divid pee 
transferred eh ry credit 
ame to $6,372,34 


efly due to charges for 


e tonnage nA ng on the road r increased 18.34%. u all 
lines directly o ted, 12.33%. ight train mileage Guerensed 
367,811, or 2.97 Total Pimvany By ot geenemaem carried increased 4.09%. 

Funded Debt.— debt was reduced $2,052,920 by the retire- 
ment of $1,025,000 Pitta, Cin. Ch. &8 Ry Co. Consols, and $179,000 
Vandalia RR. Consols by th ait seaman sinking funds, and by the payment 
of 8, ma car trusts 

-—The ex tures u the road for additions and better- 


— a advances obtained from time 
older, the Pennsylvania Co. The amount 
e close of the year on account of advances for the 


above and er purposes was $8,2 
Change in Accounting.—In order to give a more complete record of 
one tures on the property in conformity with the req ents of the 


I. C. Commission, the improvements heretofore charged to income or 
1 rotit and loss between Jan. 1 1887, Cyt June 30 1907, amounting to 7s." - 
( aa. 195, have by action of the board of directors on'Dec. 26 1917 
included in the Investment in road ond uipment shown in the icon 
balance sheet. The e Miability side are included in 
“accrued depreciation’ and ‘additions through income and surplus.’ 
The increased investment in road was $4,609,367, in equipment $1,- 
S35. $28. and in general expenditures $286.7 704, this latter item largely 
> ages ditures account of the consolidation of your constituent com- 
e 


ere principally for track 
0, Indi tanapolls and tnd Pittsburgh, sdditional yard 
facilities at Bradford, 


Ind., and Richmond Junction, 

Ind., grading *. yom ag of the New Cumberland branch 

new team track and t house layout at Newark, Ohio 

layout at Kokomo, Ind., freight house at India: Misnpolis. additional gngine 

house facilities at 59th St., Cc cago gate reduction work u the i- 
visi onal siding f: 


and Vincennes divisions, addit ities upon the 
am any to » and be- 
charges uipment ‘were due 
lacement of locomotives, and to 62 fock freight and work cars 
e a plication of dn, right of wa to 52 ocomotives. mazrogated "$500,201 
— e, $164 ey , . 

fine ant 
yards, 5 $063 167 167; 


rail $130, 6i 
, $374,813. 
oy ame siebeengen upon the properties 


spur tracks, ,782; 
tion, in which your com: y has 
sies principally to = of 
grades streets and rela 
es and facilities of par Sublic atilit utility 
this country into the 





off-setting entries on 


entry of 


= = 
Lrogress of the work. 
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GENERAL STATISTICS FOR CALENDAR YEARS 











19 i 300 1 
ponenee ee dis Sina wiinile ttheonmedmemmea mies 1 pee ° 
i nnengere re carried t mille. igo non no-no 326, ooo 56: 4 
passenger Tin a nib ae nek is tenga be ab ad 
Wms CONS. COTTING SB hcc ee 51,552,991 47 1 
Revenue tons carried 1 mile.................. $,050,345,000 7166, 
me per tom per mie. oc sk eke ee 0.639 cts. 615 cts. 
Operating reverts py per mile of road.............. $30,641 694 
INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 
1917. “1916. 1917. Fd 
— n 1916 
Bete ie “51,423, 799 44 718,358 Operating income. 13,946,948 15,038,869 
RRR 14,053,621 12:084:924| Other income.... °766,.667 730,167 
express 0 icc tee so18: aH ; “aestaes G inco 14,71 15 
evils siedeaiiardi F 95,996 Toss me..14,713,615 15, 
feodeenal” &c.... 3,719,995 3,430,289| Deductions— = 
mae of equipm’ Lo 2,421,944 1,511,362 
ee it ak 73,507,628 64,036,498 | Joint facility rents 693,967 684,579 
Maint. of way,&c. 8,160,800 ,477 | Rent pang byes 1,406,397 1.399,912 
Maint. of equip._14,900,162 12,528,975 | Miscellaneous.... 522,052 425; 
rattles. 555. 1 1,136,386 688 


:270,563 Int. on funtt. debt 3,582,046 3, 
Transportation _-_ 29,708,708 22,118,324 | Other interest 





Mise. operations. ‘593,516  °472,917| Sinking, &c., fds__ 1,100°864 1,135,613 
Y * apRENeS 1,728,199 1,521,458 | Dividends (5%)-_. 4,225,445 3,975,184 
Inv.in phys. prop. -..... 1,926,433 

Meh Sic 56,361,949 46,171,537 





Net earnings.___17,145,680 17,864,961 
Taxes 3,197,138 2,819,996 





Total deduc’ns_14,359,466 — at 
Balance, 








Uncollectibles.... 1,593 6,095 surplus.. 354,149 
sor pa ich is based on consolidated figures of constituent ik ee 
BALANCE SHEET DEC. 31. 
1917. *1916. 1917. *1916. 
Assels— $s $3 Liabilities— 

Road & equip’t_ 224,257,674 217826,075 | Common stock. _.84,511,775\84, 860, 166 

Impts. on leased Stock lability... 348,336 
property ...... 1,827,268 1,588,776| Funded debt (see 

Mise. phys. prop. 602, 604,885 “Ry. & Indus. 

Inv. in affil. cos.— Section) _...... 83 poe 85,996,577 
Stocks ....ccc. 1,822,951 1,813,696| Traffic, &c., ,670 ,164,079 
ae 69, ,000 | Acc’ts and wages. 3 b-+% 608 3,100,365 
MOGs skint 302,385 300,465 | M jus....11, "466 ‘672 2,159,631 
Advances...... 1,565,458 1,144,366/ Int., &c., mat 124,587 102,966 

Other investm’ts. 1,152,267 831,010 | Divs. dec aus 2,112,723 3,361,826 

i ite 2,769,326 3,480,337 | Interest -- 850, 4 

Time drafts&dep. -..... 100,000 | Rents accrued_... 290,644 264,891 

Special deposits... 115,330 129,046 Hiabili 238,299 188,839 

Traffic, &c., bals. 2,939,605 1,916,520) Tax Hability.._.. 2,576,577 2 .203 

Agents & cond’rs. 1,546,673 1,373,268] Operating reserves 878,497 144,200 

Miscellaneous_-_.. 2,610,071 2,138,721} Acer’d deprecia’n.20,561,304 18,771,255 

Material & suppl’s 7,217,402 5,475,335) Unadjusted credits 731,478 381,877 

Deferred assets. 94,271 94,414| a Add’ns to prop.20,055,280 19,896,839 

Unadjusted debits 3,899,790 2,232,498| a Fund. a’t retired12,772,068 11,602,825 

a Sink. fd.reserves 106,932 97,033 
Approp’d surp.not 
specifically inv. -..... 152,125 
Profit and loss. ..b6,372, 349 5,788,011 
WOON ai ciscanies 252,791,530 241118,412| Total _......- 252,791,530 241118,412 





omparison is based on consolidated figures of hagas gg & companies 
as of Dec. 31 1916. a Through income and surplus. . aa adding 
$230,189 net credits. | Stock —— for conversion of se- 
curities of constituent companies.—V. 106, p. 1127, 1040. 


Tennessee Railway, Light & Power Co. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Pres. C. M. Clark, Phila., April 11, wrote in substance: 


Effect of War Conditions.—The entrance of this country into the world 
war for all public utility companies means increased service er con- 
i of expense and taxation which have caused the operating expenses 

increase to a far greater extent than gross earnings have grown through 
prosperous business conditions. It hae’ bees been impossible to advance rates 
service an rantdiy 9g ane to the extent of the increased expense charges. 

In the case of the Tennessee Power Co. the rentals have also increased 
due to the sedge ened annual advance in pra for Hales Bar Power, and 
interest has og ee Sine BF ge Bigg dong aebount of tenant 
the Great Falls a go previous to Jan. 1 i917, 
was charged to propert A. strike of the motormen 
ductors in Chattanooga "a bet. Leet | “i917, was the cause of the walavors bie 
showing of that property. final result surplus shows a very unsatis- 
factory comparison with the previous y: 

The following statement shows the “distribution of the po Givin sareinep 
between railway, electric light and retail power and whelanla we 
ness, sales to distributing companies owned or controlled not included 
an re ings in 1917 the electric rail fforded 43% 

the total gross earnings ee ro a P 
against 46% in 1916; electric light and retail power yielded 33%, against 
31% in 1916; and wholesale power 24%, aga nat 23% in 1916. 

Tennessee Power Co.—With normal Ay rr in the coal market the 
Tennessee Power Co. can generate power continuously at low cost, 
generation making up for the falling off in hydro-electri 
reduced stream flow in the dry months 2 the year. 
the cost of coal finally became so high that deliv: 
customer was reduced rather than to sustain f er losses 


generation. 
Mazrimum 
Total Generation— % Water. % Steam. hour demand. 
fy eiepaitet 547,945,475 k.w.-hours 84.6 15.4 85,200 k.w. 
OY a 483,354,162 k.w.-hours $3. 0 18.0 81,650 k.w. 


The Great Falls hydro-electric plant started operation in Jan. 1917, and 
operated very successfully throughout the year, more tha eeting the 
estimates made previous to its construction. Plans for increasing the 
steam capacity at Parksville and also for building a large steam — in 
Eastern Tennessee were abandoned on account of the high price 

Delivery to the Aluminum Company was maintained at peak Fe 
50,000 h.p. during the first half of the year, but had to be reduced d 
the last few months as low as 32, h.p. on account of the reduced stream 
flow during the dry months and the > robibitive price of coal. There was 
a reasonable increase in general business, the largest single contract being 
sea” 3, 500 h.p. for a ferro-alloys plant. 


Oe a Ties Oe eer es, 
contro amoun Dis Ww amoun' 
owned hydro-electric and 55,000 h.p. is steam power. The 


58.91 miles and operates 31 whee Raditional of high-tecsios ‘waneuainton 
lines on single circuit 
Beginning with Jan. 1918 ‘the company has been able to so arrange its 
contracts as to limit foam gucewe © = minim 
d ecrvies. e€ managemen attempting to 
as may oop & nyaro-sloctc syvto. Hhe teu et the ou 
ut the sa m 
slightly le , 80 that the net result is more satisfactory. 
On July 1 next henge prices named in the first contract with the Aluminum 


and are then subject to revision, and the result will 
Codoabtediy bea substantial increase. Progress is being made in advancing 
ai eae ahr Co.—While th 
hville Rail pest cone rnin Baw an 
(of 3.2% this is > than offset by the vunavoldable the 8.4 
dividend She bod there teasatned = balance ave for _ 
og253 t eer 882 remained = 19101. ‘Nashville has reatlesd vere litcls’ 


832, against $295, ty, but has been by the univers! 
a an ge ond by the great savence in tax- 


The U. 8. Government has recently started to construct a e 
powder plant at Hadley’s Bend, ab about 12 miles above Nashville on the 

















ville. Th = y ET ee cnataal te nemiteien 
acti Nash as a resul 
activity Soe tL. du Pout de Nemours Co. V. 106, p. 1464, 1038.) 


akon te es ae & Light Co.—The unsatisfactory showing at Chat- 
1 way Light Co. The unsatats and conductors which 
bone ong B September p37 ant am not finally called off until J: 
Tact emedlon is. %. and interest increased 1 





for Se ter the, ear 1916 was followed by a deficit of 42.346 for 1917. 
ot > ~ fa ‘Had it e been for the strike the sh would ha 
on account of the business to and from hy ~4 1 a 
lange amber of troops were encamped hee out the summer and fall. 
ormal conditions are now restored and earnings are 
increases. a = — 'y for and 
‘ima n 
5 ie toe veer, The ustrial activity tn 
and stimulation in many ways due to the activities of the Government at 
Fort Oglethorpe and Saese e pec, 
tion of the new electric line to , at a cost of 
$102,104 i “ 
k.—While retren n opera ,but 
-xi tures, every effort is made to increased 
also in ca expendi = n 


rates, as well as by economy os. 
the licy 7 Ae outlook is se to impose additional burd 1918, provided 
no abnorma! conditions“arise to im of expense and 
taxation. There can be no q ion 


much more valuable to-day than ever foo aha i as Ge 
from time to 


railways. fares have been made in the Chatta- 
ee See Or oe _ low- es ee oe ee 
ble with other emp) ts, it undoubtedly will be necessary 

to secure for street way service. 
zee femaeee i - lien & Sore ie one SS on. 
compan vo lem on maturities une of this year and 
. for maturities. It is hoped 


ay ote now being 90 to provide for such 
five- Toa. which ould gi aS nema maelinede te neeaee 
a oan, W w ive 

year 


COMBINED OPERATIONS OF CO. AND ITS pac cos. 











[Inter-company 
Barnings from— $2 a sy gg 7 $2. ie 
Electri a CESS OSB OSES SOS ee , , * ’ 
E light and QO. cis ccs wan 1,740,027 tego foots i 930'735 
Ss chs sccsanit ninspibiepiibieab al 1,255,175 "676, 38 
Total earnings..........--.---.-- 258, +947 ,268 
Operating expenses, rentals & taxes__ $3. 459,7: 743 8 3 394 
Net earnings................-.- 1,798,923 904-2868 1,679,874 
TLE A BR DG AE RG IE EE 1,510,051 1,320,263 
vs. paid on stocks of constit. - ti ; 
not owned by Tenn.Ry.,Lt.& P. Co. 108,235 108,235 108,472 
Balance for renewals, deprec’n,&c. $180,637 $645,849 $251,139 


OPERATING neo ags  yellie oy ey FOR CALENDAR YEARS. 








—Nashv.Ry.& Lt.— —Chatt.Ry.& Lt.Co.— —T: Pow. Co.— 
: yas Ot «2 i 1916. 
Gross earns.2,458,321 2 1,3. 343 3 623 1,940,124 1, 
Oper. exp... 1,350. 361 1 "245, Sat 1 039,537 am 52h 
Net earns.1,107,960 1,137,104 316 406 07 t 000 * 3 
Taxes _____ "239;057 207,251 99 83,628 ms 
Interest ~~ 400.071 808.571 380.785 386.334 Be 
. divs.. 125,000 125,000 





Balance for sur. sur. def. sur. sur. sur. 
depr.,&c. 253,832 295,882 142,346 55,855 76,544 304,926 





scien eee Ronee Lo. interest hese shown stiee Gotusting 
* hhydro-el = op td yi nts belng $18,107 in 1917 
, such amoun 
and Undeveloped 1916. pon srepeey 


TENNESSEE RY., LIGHT & POW. CO. BALANCE SHEET OF DEC. 31. 








1917. 1916. 1917. 1916. 
Assets— $ TAabtilities— 3 3 

Securities owned _.30,054,523 30,048,523 | Preferred stock___10,250,000 10,250,000 

Bills rec. (sub.cos.) 3 728. 721 3,378,683 |Common stock_-..20,000,000 20,000,000 

Acc’ts receivable 22,564 23,004 l-yr. 6% coll. note 2,500,000 2,500,000 

—- Pow. Co.1 Bills payable... 1,040,000 650,000 

M. 5% bd. guar. 1| Accounts payable. -. .-- 63,995 

Dise. chgd. off... 20,833 70,833 | Accrued accounts. 9,976 3,714 
Cash in banks-._- 21,060 114|Guar. T. P. Co. 

PE Teecicun beow ae 1,670} Ist M. 5s_____. 1 1 

Profit and loss... 47,727 55,119 

~ eoanepasen oe 33,847,703 33,522,829; Total _......_. 33,847,703 33,522,829 





—V. 106, p. 2230, 1462. 


Washington Baltimore & Annapolis Electric Railroad. 
(Report for Fiscal Year ending Dec. 31 1917.) 
Pres. George T. Bishop Baltimore, says in substance: 


ee ou ar property has shown the best year in its - The 
Showa decided oe toring! ——, 17385, as pata local its, has 


more passengers were 
Mavtaa “eibetas’ Belton. cod than during the preceding 


year. This was an av increase of 
Earn = 1917. 1916. igte, igi. tt "1912. 
Per car mile_._._. cts. 58.98 42. Bf 41.20 
Per mile of road_._.__- $28 wt $17,220 $15. 550 Py See 318° 40 $14,515 
Fe er Cts. 38 7 56 35.97 36.71 38.78 39.12 
‘ar Trajfic.—In oer 1917 the a ET 
of one of its army cantonments , Md., w is located approxi- 


mately two miles west of Na aval Academy Junction. 


4,100 of which are located north of 
End teed for eee aie Pome Ore The aap eS 

was owners 
by com: through its su! , the Terminal Real Estate Co., 


yas constructed to provide double-track facilities 
Sareea toate Of te saa and the’ Midwae 


720 Sdmiral, bid. 
ents for the was ape ee 


The net total expenditure 
a Maisseas Ba. ns mocks SUO8.A82 Gh power 





[Vou. cee 
Cars.—We to eight 
at yang gt By Pe ieeey anf cs eee EF 
cars. 
$32,009 will be com: og ey Ay 60 (~~ Ae camel és 
e furnish and power purposes at Ca 
Meade, eng have therefore had to a@ transformer substation wi 


of 2,500 k.w. at the as well as d 
‘cousnieaiees Wines froun Wedded Acsaauar Sekating oo uke nem 


radio station in 
oe ae ae 
necessary to operate 


a@ Ca 
a capacity 
ae nth ta 
ba. RK gy thee nny mae “9 w constructing the 
Ww on Greenbury nt, near Annapolis, 
entered — a contract to furnish electric 


pment at the substations have en ee Poe 

k.w. —— &c.; (6) ecg ae gd unction 

substation, one 750 k.w. rotary, ¢) Benning: wi three 800- 
> ‘ormers. 


x Gutlook Yor B &¢ insialintions have Tye... completed. t 
‘or Business, co 
with that of passenger, so that, like the passenger terminal in 
city of Balt , the freight is now seriously congested. ¥ 
directors have 0 ne en the as ee ee ee ne 
terminals on one plot of ground, a portion of the land for which has already 
been . War or no war, our traffic nl 
handled except by and terminal f: 
During ie ioe. yeu oe Cf, United 
age ho, wey Naval Academy ions 

wide S52 of'1.000. naval 


he Potomac Electric Power = 
Co., were 2,540,503. 


INCOME ACCOUNT, &c., FOR CALENDAR YEARS. 























1917. 1916. 1915. 1914. 
Operating revenues__._---- $1'500.125 “$946: 203 4 5683 193 16:939 
Operating expenses.-....-- 738.597 511, ‘573 + 449,626 
Net revenue__.._...__-_- } 628 $434,586 $376.03 $367,313 
Net rev. . mee operations $7478 12, 680 ‘B70 14,925 
CS Ae Spe $847,103 $447 $390,980 9899.28 
Taxes assignable tory. oper. *129,052 50'084 42,582 ,314 
Oo income__..._.. B 1 +332 398 $344,424 
Won operating incoma...... “7 Maa | iss4e6 1B071 
Geom ks a a ac 730, $409,673 $360,864 $357,495 
Deductions ___....._...-.- 262,578 258,689 255,767 
Preferred "dividends {$3} sabe 48 87 87,345 87, 
dividends ea ee: toe”. Slee eee 
Balance, surplus........-. x$285,494 $59,750 $14,829 $14,333 
* This item covers all taxes, including income and excess profits. 
x After and encels profits 5 
BALANCE SHEET DECEMBER 31. 
1917. ae 1917. 1916, 
Asses— $ t $ 
Road & equipment10,042,669 9 590,331 Preferred stock... 1,455,750 1,455,700 
Stk. Term.R.E.Co 172.200 172,200 | Common stock... 000 3,000,000 
Other stocks..... 1, 1,030} Funded debt..... 5,144,000 5,144,000 
Liberty bonds.... . aes Wages, &c.,pay.. 195,444 52,676 
Advances........ 205,398 .297 | Ni ,&e., 200,000 =s_ ...---- 
i diidinahaieg Inabiaionien 219,644 157,296 ° . ae 86,231 85,881 
Mise.accts.,&c.,rec 30,676 19,555 ty...-- 102,783 dr.2,535 
& supp. 46,201 ,246| Accrued deprec’n. 133,545 114,241 
Disct. rd ica one on M enprongeto 53,150 52,220 
Sn Peres : . 59,000 59,000 
Profit and loss.... 854 171,359 
cnestidecuniadiien Mast a 10,132,542; Total _........10,886.757 10,132,542 





4 106, p. 1345, 8 


Chile Copper Company. 
(Annual Statement—Year ending Dec. 31 1917.) 
The annual statement for 1917, as reported to the New 
York Stock Exchange, compares as follows: 


COMBINED INVOME ACCOUNT FOR CALENDAR YEARS (INCL. 
CHILE COPPER CO. AND CHILE EXPLOR. CO.) 
1917. 1916. 
Total income- ---- $7,806,371 $4 173,049 
Federal 505,233 


1917. 1916. 
Production (Ibs.)-71,636,989 41,305,477 
Gross price deliv’d. 26.39 cts. 25.56 ets. 
Oper. revenue-- $18,908,855 $10558,725 


Operating costs... 8,701,678 4,853,693 Ee 1,646,34 ,000 
Delivery, selling, Int. on loans (net) 214,179 413,676 
&c., expenses.. 3,050,100 1,571,328) Other charges-_-_-_-_x2,842, 2,981 





Net oper. income.$7,157,077 $4,133,703 
Other income.... 649,294 39,346 Balance, surp-__$2,598,411 $1,936,392 


x Includes in 1917 plant or abandoned in 1917, $1,026,586 586; 


depletion of ore reserves (2. "08720 lb. copper), $1, "710,615 
sanartinadion af of discount on fa og” "$105,600. 


PROFIT AND LOSS ACCOUNT FOR CALENDAR YEAR 1917. 
Previous surplus Dec. 31 1916, carried forward__.........--- 

















Net surplus 1917 operations, as above______._..-------- 2,598,411 
I i i a a it $4,388,629 
ustment of erate: Charges by Chile Copper Co. to Chile 
a cS os Seheress 206 enpeasee Gastay Scneet nenen 
Der letion to Dec. 31. 1916. wre OS) 590, plant superseded’ or aissbs tel 
nm ec. ; 5 su 
doned to Dec. 31 1916, a Oo eae aehubeem 2,030,562 
ETNIES SAE Te OLR | OMT RAI ALATA ME GOB $351,451 
Add-—Proti on steamship operations 1916, $206,568; sundry 
5 ip lle MA a3 PRS RRA MIB 2 aed as i 8 250 667 
Profit and loss, nad Dec. 31 1917, see below__..---.------- $602,118 
COMBINED BAL. SHEET DEC. 31 oe. St eee COPPER CO. AND 
CHILE EXPLOR. CO.) 
1917. 1916. 1917. 1916. 
Assets— $ $ Liabtlities— 3 $ 
Property invest.a98,967,182 98,928,365| Capital stock.. 95,000,000 95,000,000 
Const. & equip_b15,341,473 14,686,643/7% bonds.---- 15,000,000 15,000,000 
Int.insteamsh’s 426, 811,280|6% bonds-.---- 417,665,000 -_-___. 
ig o_o Aects. payable. 1,192, '234 894,708 
leveop., &e. 1,094,3 470, -day drafts 
Int. Be., ¢ a ee. (Pe ammbeniiiag. 3,794,099 3,183,491 
(constr .period) _._... 2,025,524| Notes payable 
Mat., 7. -» &C.cl0,724,098 3,026,143} loams.....---  ------ 11,220,000 
Undist. tems in Acerd, freight & 
per bobaoe 1,126,360 1,145,888 other expenses 
Deferred accts_ 933,840 362,097} omcopper...- §------ 322,883 
Accounts receiv. 2,185,534 1,471,860) Accrued tie 268,893 186,754 
Notes receiv’le_ ee > “Coes Reserved for Fed- 
Ore & copper in eral — OR. Caen. - “ghesss 
MS arom (at ~ 420,061 ss ste Des ow ® 884,841 943,082 
t cost)... 4 Reserve f re- 
(a — es Hye 3,611,412 e bro pg sis 312,224 
Deplet’ reserve @i 400,200,  £};.}38....~..~ 
owe dy i ination 118 1,790,218 
Tete os kkcn 136,057,854 128,853,360; Total ..-.--- 136,057,854 128,853,360 
in 1917 in stock issued 23 -984,065 
and by cash, $3,983,117. After coaneeing 1917, $2, 
on reserves. ¢ For tion (in 1917). 4 


June 15 1918.) 
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receivable me er = tee. 


After deducting 1,995 discount on the 
pany SRG surplus a8 of Dee. $11 1917, esa 11g on to the 
discount on bonds, 308,206 before ded 695.006 
Compare item on a subsequent page veal," 106, p. wo 1690. 


Dominion Steel Corporation, Ltd., Montreal, and 
Constituent Com es. 
(Report for Fiscal Year ending March 31 1918.) 
hens Mark Workman, Montreal, June 6, wrote in subst.: : 
‘The earnings for the year, after inciden 
to nnn including repairs and and maintenance, ion and selling 
SS Se ¥ tax for year ending March 31 1917, but ox. 


og a eee tod to $11 030.112 f pats aches By 12,967,875 in 
year 

From this amount there has been reserved for depreciation. , Sinking funds, 
&c., sum of $1,384,242. Disbursements for interest have been 
reduced from $1,230,204 to $1,064,21 and there was received for interest 
on surplus funds the sum of $374 


0 
rps teeta acute eel coro SL eed 


ee eee Se eee eee ue 
or 5 
Dom. Coal be ore bonds $138. |Bom: . Co. serial debs_.$117, 

. j ; % Dom.St. 6 -notes 470. 
Dom. 1.48.5 ig 4s bonds | Pomme og | xe 24 





and 4,279,772 in 1916-17, x 
iv : year this f off attributed chiefly to the serious 
reduction of th force of the Military Service Act. 
a Tees ~ 2 b table that ape fhe 

Stool Ga. ingots (374, epractically we the ard attained 
two ears, considerable advance is possible 

the new w now construction become effective. 
PRODUCTION FOR YEARS ENDING MARCH 31 (GROSS TONS). 

1917-18. 1916-17. 1915-16. 1914-15. 1913-14. 1912-13. 
Coal Co..-3,781,615 4,279,772 "atl 198 4, Pag 512 tif Dil de 5, aise, 
Steel Co—PigIron. Wire Rods. * 3 
Hieiteen fee fie ate ia gee 
1915-16.2320,664 371,086 5.197 55,1 1is/282 66378 


* Blooms and billets for sale. 
CONSOL. PROFIT & LOSS ACCOUNT FOR YEARS END. MARCH 31 





1917-18. 1916-17. 1915-16. 914-15. 

Net earnings........-. ee 28 $12,967,875 $7 +317 $3°571 050 

. funds, = as... § 24 ,093 

ee var, be io “1330-388 ¥i:}90:086  1°661"s22 

Disc. on sec. gga WR plop Poa ery "226, 182 144,187 

Pref. divs. arrears 

(D. 1. & 8. Co., Ltd.) --~--.-.- 000 pT IE SA a ey er 

Dividends—Pref. mores 420,000 ‘Soo $338 ,000 

Pref. divs. constit. ,000 ’ 10,000 

en Se (D.8. Oorp). ) (434)1444.397  (1)820,977  ----2-- ele 
Total deductions...-. ,872,848 ,067 ,686 :989,092 345, 

, surplus......- "157.264 $7,900,189 $3,015,225 $9,995'957 


“Net earnings” in 1917-18 includes interest on investments and surpl 
funds, and is shown after deducting Government taxes. ” 


CONSOLDIATED BALANCE SHEET MARCH 31. 
or = 1918. 1917. 
3 


TAadiltttes— $8 
Dom.8t.Co.pf.stk. 7,000,000 7,000,000 

do com. stock_e32,097,700e32,097 ,700 

do Coal Co. pf. 000 3,000,000 

do I. & 8., pf_. 5,000,000 5,000,000 
Funded debt____b21 -206,778 22,167,367 
Acc’ts pay., accr’d ‘lt 

1, 


» & ..... 563 +530 
declared 576,221 495,977 
246,731 

4,349,624 


Acer’d bond int... 
Reserves c4 
7,596,892 


FOE, mcmininatned 90,248,111 83,526,822 


Cost of pro 
of constit’t cos.a68,533,447 67,401,089 


5,607,619 


1,085,671 
3,894,939 


ERC ee 3,617,307 
Accts. receivable. 5,335,887 
Notes receivable... ....-..--. 124,448 
Cash, sec.loans,&e 4,278,508 4,858,167 
Prepaid insur.,&c. 493,914 554,888 
Cash with trustees 135,544 ........ 


woecoren= 90,248,111 83,526,822 


808, 
Profit and loss... ..13,754,157 











‘debt includes in sere Dominion Coal Co. ist M. 58, $6,162,000, 
Dominion Iron & Stee! Ltd., 1p a: Ge. $6,521 1,000; and 
5s, $7,340,880; Cum!’ Ry. & Coal Co. ist 


conso 
° 1 
on § Cc Ltd., i, 5-year deb. 5s, $2,000: 6 5-year notes 
for redemption). $18. 627; and ot a: Eine? jes’ peda dary _— 
000 outstanding stock in in 


reserve appropriated for 


te cost reserve. 
eta ares siete, 734,000 
Ee fe A OE 
at 7$13,627 4d. —y outstanding —V. 106, p. 2454. ist” 
Atlantic Gulf & West Indies Steamship Lines. 
(Report for Fiscal Year ending Dec. 31 1917.) 
The text of the.report will be cited fully another week. 


CONSOLIDATED pot page posi J FOR YEARS ENDED DEC. 31. 
(Incl. Ol Se 88. D6, 3S = &-,%. ¥- & OC Cuba Mail 88. Co., 


aw & Porto Rico 88. Co. of 
e ote ey Coe, N dion, N. 





Porte = 8S. Co. of N. Y., South- 
Tampa ‘Tos Towing & Li lyde S88. — vine Carolina Toren 
Ban (Antonio Oo... San Term. So. 


Gowran Antonio Docking’ Term. Co. and excl. 


deducting reserves for depreciation and exhaustion of minerals, . 








191 1916. 

Operating revenues__......_.._____ 1g 5055 33 “S8:113 17 979 195, 474 
Traffic Ee ; ous 
Transportation ...-...---...-.-- 16,6 abs 15.981" 11 
SION * shcttidsisincsesnicaintsammbacccaiels 3,447, ‘080 ay ois 
Oo ape MR LEE SEES 6,538,616 x be 
gL. SOE ERR AEG BRE 463, 120,292 112 
War and excess profits taxes (esti- 

mated and reserved)........... 5.400.000... 22.4 Oe aa 
Total deductions._.._.....___- $38 474,422 694.719 $ 0,173 

Net operati a RR 633 $7 

Caine ieeeek ee ss Ft 74 " 451 251 — 
Goons tee ei es 11,875,776 $10, ToS aus 

Bond pA prose note interest, bE G8 31 ‘5 7 vse Ea ae 

vee ae Goprecietio ssinsld cniigiiheia abide | pater Saad 

saute hare ditaviag ncth tuces dcbeesic east 880,527 





Nek eNO. «=~ — oan nnn anin 


30.647.513 — 234. $2:663:470 


CONSOL. PROFIT AND LOSS ACCOUNT FOR CALENDAR YEARS. 























1917. 1916. 1917. 1916. 
Prev. prs a 676,089 $6,708,553 | Pref. divs. (5%)- $733,533 $748,995 
Sundry credits__ 623,502 1,279,420} Common divs-_-(10)1,496,340 (748, 170 
do for Red Cross(1) 149,634 jakaoue 

PE Rc iccmece $15,299,591 $7,987,973 | Divs. on sub. cos.’ 

Income, as above 9,647,513 8,234,667| stk. not held by 
Atl. G. & W. I. 31,893 49,386 
OE on scicnitesac $24,947 ,104$16 222,640 | Tot. sur. Dec. 31 $22,535,704$14,676,089 
CONSOL. BALANCE SHEET DEC 31. (See Companies Above). 
1917. 1916. 1917. 1916. 
Asseis— $ $ LAabilities— s 
Marine eq., incl. Common stock..c14,963,400c14,963,400 

pay’ ts ace’t ships Preferred stock..d13,742,900 14,979,900 

under construc.24,499,562 24,264,346 | Stocks of sub. cos. 
Term. prop. & eq., not held by Atl. 

equities in jin G. & W.I_.-.. 

We eiidieiecn a 570,996 3,694,712 | Coll trust bon 613.174000 12,900,000 
Gogh held iy ask *5 Tae hte ’814.607 lst 5s of sub. cos.fl4 14 
alnvestments _... 2,070,533 2,070,533|U.8.& Porto Rico 
Good-will, Nav. Co. bonds 98,000 128,000 

chises, &c__... 41,704,991 41,695,449} Real est. mtges... -...-. 40,000 
Inventories _____. ‘ 185,088 | Ace’ts payable... 3,642,152 1,520,744 - 
Notes receivable.. -.____ 44/816 | Interline fr’t balsa. 193,810 289,847 
Acc’ts receivable. 5,234,337 749,935 | Unearned passage 
Agents’ balances.. 1,718,912 1,371,039 money, &c..... Py 99,614 
Interline fr’t bals. 174,280 ,262 | Accrued interest... 592,050 623,971 
Ships’ accid’ts,éc. 800,091 461,945 | Pref. dividends-_-- 171, +786 187, it 
Claims in susp.b. 196,318 129,059|Common dividend 748,170 748 
Unexpired insur.. 325,859 200,364) Open voyage ac- 

Prepaid rents.__. 34,257 23,958 counts, &c__... 4,151,064 2,771,571 
Mkt. stks. & bds. 6.142,230 79,182 Deprec’n’ reserve. 5,896,255 4,017,158 
Cash for coupons. 514,975 541,925 | Replace. & 

Cash for pref. div. 171,786 187,158; equip. reserve.. 3,745,943 -...... 
Cash on hand, &c. 8,239,920 4 ,795,219 Res. for war & ex- 

Open voyage ac- cess prof.tax(est.)5,400,000 ...... 

counts, &c_.... 1,469,680 1,674,604/Sundry reserves.. 1,044,241 702,266 

Profit and loss... .22,535,704 14,676,089 

, een 102,837,052 $3,080,201! Total.......- 102,837,052 83,080,201 





* Includes in 1917 Liberty bonds trustee. a Investments pledged 
a er fry mds held by rg Stated after afver deducting re- 
$5,036.01 036, 600 pref. stock lneld in treasury. 
deducting in 191 loi ri 257 on stock in against $5,600 100 
in 1916. -e Authorized $15,000,000, issued $13,000, ‘in treasury tn 1917. 
$1,826,000; balance, $11,174,000. f Authorized 000,000, 
1917 $20 013,000 less $8,778,000 bonds retired by fund or can- 
celed an and $2,786,000 in treasury and in hands of ; 


as above, 
CAPITALIZATION—ATLANTIC GULF & WEST INDIES SS. LINES 
AND SUB. COS.—DECEMBER 31 1917. 























Capital Stock— Authorized. Issued. Owned. Outstanding. 

AG &W=tI 8s Lines: 390,000 $6 $1 900 
onaonmmasint 20,000, 20,000, 088: if: 
Chyde —" Kr sa mniieqenneanaaaan 7,000, £08 . i. J 

liory 8 BBG 3-2 7,000, 7,000, 3e. 250 
Comp 4. &. de Nav. 2,000, 1,287 500 1 pS aks ieee 

do Mexicana do -. x1,125,000 1,125,000 bs PE 280,250 
N'Y &OubaMailSS CO 10,000,000 10:000/000 9,947,050 52,950 
N Y &PortoRicoSS Co. 65,000,000 4,000,000 4,000,000 -—.... 
Miscellaneous. ......-- 1,148,000 878,000 779,700 98,300 

Patel ...caccsaroil $73,273,000 $71,290,500 $42,108,000 $29,182,500 

uthorized ssued. Canceled Owned Outstand’g 

Bonded Debt— s 3 sak 4, 
AG &W ISS L’s 15,000,000 13,000,000 —_......-. 1,826,000 1}. 4,000 
Clyde 8S Co_-.-- 6,000,000 5,793,000 1,849,000 637,000 3,307,000 
Mallory 8S Co_-. 6,000,000 4,991, 1,535,000 587,000 2,869, 

N Y &CubaM 8S 12,000,000 10,826,000 3,948,000 910,000 5,968, 

. Y¥. &P. R. 8S. 5,000,000 2,968, 1,246,000 414,000 1 7 
U.S. & P. R. Nav. 3,000,000 1,946, 1,761,000 87,000 r 
CarolinaTerm.Co. 1,000,000 700, 80,000 112,000 ,000 
Clyde 8S. Ter.Co. 700,000 635,000 120,000 26,000 489 ,000 
San Antonio Co.. 250,000 300.008. ene Ie». canane 

RITE 48,950,000 40,959,000 10,539,000 4,69 9,000 25,721,000 

x Stated in U. 8. currency.—V. 105, p. 1619, 1421. - 


Oceanic Steam Navigation Co., Ltd. (Ww nite Star Line) 
(Report for Fiscal§Y earZending§Dec.J31 1017 » 


Secretary Alexander Kerr, A.C.A., Mayj17 wrote in subst.: 
The accounts show a Ee of £1,534,261, after pro 


for excess 


viding 

ofits dut ond adding interest and dividends on LYAt pees and trans- 
Po toos ‘Fo this must be added the balance of £300,636 brought forward 
4. 1916, making the total credit to profit and loss account £1,834,898. 
‘After deducting debenture interest, ’ fees, income tax and 
ciation, and makin; transfer of £200,000 to me ponent fund and 
a donation of pa? 600 to the ar gd superannua fund remains a 
balance to the credit of profit and pone account of £904,256. 

Interim dividends amounting to £750,000, equivalent to 2% on the 
capital of the comprar, Sai have paid, leaving a balance carried 


‘or: of £154,255 1 
’ In yok Bova with the [provisions ot the Sunt Goad, are hore bass xe- 
deemed by purchases and drawings during the i , £133,900 debentures, 
making the total amount redeemed to Dec. 31 1917, stink 
The 8s. Depts wat ee Se 16 last, after a by an enemy 


marine been increased during the 

submarine. ke bulldes of the BB, Manan ana ke Riahia.” hese 

CWO Vessels ave eee ested with the Shaw, devil & Albee Oa 

Ww 0. 

©oThe pr n provided by His Majesty's Na to the mercantile marine 

has been of the grea Malest's Ke , er enabling it 

to efficiently on its various services, and is ally pT Wy 
The of fleet continue under the Liner t Requisi scheme 
the Government ( the Olym which is fully req ‘ 

4 Ty y's stock forms pare of the the os of the I Interna Mer- 

wm itile Marine Co., and as 8 is 
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PROFIT AND LOSS ACCOUNT ae ae ENDING DEC. 31. 





1917 1915. 1914. 

Bee Pa scicenac as eS aE Bee 
a. "17 18 _ 14 15 
2 Te £1,534,261 £2,402,758 £1,968,285 £887 ,549 
jumat--Bibeabare int. £97 ,936 £104,418 £109,537 £65,211 
General interest...-. ------ <<---- 27,277 396 
Income tax, &c_-.-.--- 303,766 153,720 57,909 39,044 
Deben. exp. writ. off. §$§---.-- ~----. 62,182 ,5O0O 
Depreciation .....-.-- 318,940 440,752 +412 398,968 
(eS CS a Seen: weaker 2 meeowe 
General purpose fund - SY We Geigatenana ee os eee es 
Miscellaneous fund-- 10,000 ee: eg ee pe 
Dividends a._.--.-- (20%)750,000 (20)750, ,000b(35) 262, 500 (35)262,500 





ctions.. £1,680,641 £2,258,890 £948,116 £916,619 
Eng BS edutt act £146 380sur.£143,868sr£1,020,169 def.£29'070 


* After providing for excess profits taxation, &c. a Dividente are de- 
ducted by company from ree and loss, but shown here f: = Rome gg yg 
purposes. b The company also paid March 27 1916 a dividend of 30%, 
amounting to £225, (not deducted in the above 1915 earni 600, 

Dividends as above in 1917 and 1916 are calculated on £3 Peli ode Leamtins 
stock and in previous years on £750,000 capital stock. 


BALANCE SHEET DEC. 31. 














1917. 1916. 1917. 1916. 
Assels— £ £ Thabilittes— F 3 £ 

x Steamships, ten- Capital stock.... 3,750,000 3,750,000 
ders, bldgs., &c. 4,376,285 4,779,496|444% lst M. deb.z2,109,340 2,243,240 
Movable plant and General reserve... 1,430,000 1,000,000 
stores... ...---< 125,313 104,334 | Insurance fund... 200,000 200,000 

Trade investm’ts. 414,782 415,074 | Gen’l purp. fund_. 1,100,000 y 
yGen'l invest’ts_. 3,352,180 1,828,001| Div. paid Jan."17 = -___-- 187,500 
Sundry debtors & Pending voyages... -.-... 214,422 
debit balance... 3, s. 713 2,899,868 | Trade bills__..__- 667 9,317 
° SRR I 9,999 312,584 | Sundry cred’s, &c. 3,493,011 1,534,242 
| Profitand loss..... 154,256 300 ,636 
OE i cline 12,237,274 10,339,357 TOM. scccie 12,237,274 10,339,357 





x Also includes payments on account of new , after ded: 
book value of steamers disposed of, and depreciation. y Includes in 191 
unt deposited with trustees for debenture holders. “z After deducting 
in 1917 2640, 300 purchased and redeemed and 4 calls in arrears. 
Contingent liabilities—Guarantees in respect of and freight 
agreements, £31,750; guarantee of debentures in connection with trade 
investanent, £60,000, and calls unpaid in respect of an investment, £18,740. 


LIST OF THE COMPANY'S FLEET. 
Present Gross Tonnage, 400, a ee ager 68,950 Tons. 








Name. Tons.| Name | Name. Name. Tons. 
Ol ic _.46,359 *Gorinthic 12 343 *Zealandic g 090 M 619 

Adria. ic__.24,541 | *Ionic ___.12,332 | *Raranga . 7,956|Pontic..-. 395 
Baltic __._.23,876 Canopic__.12,097 | *Pakeha _. 7 ‘911 
Cedric. - --21:039 | Persic _..-12, 042|*Waimana 7/852 Building. 
Celtic____- 20'904| Medic __--12,032| *Mamari__. 7,062| (68,950 tons) 

c ..18,481 yo ope, ,796 | Bovic__._. 6,583 | Name. Tons. 
Saegantic.14. 878 | *Mahia-_-_-_10, 835) *Kumara.. 6, Homeric ..33,600 
Cretic _..-13,518 | *Tainui... 9,957 *Karamea_ 5,624) Vedic_____ 8,950 
Suevic_-__.12,531 | *Arawa--- 9.372 Tenders. *Matakanal0,400 

unic __..12,489 | Cufic__-~- 8,249 | Nomadic_-_ 1 ,273| *Maimoa.. 8, 
*Athenic_-12, '345| Tropic_--- 8.230|Traffic..__ °675|*Tairoa_.- 8.000 


* ~~ * Jointly owned with Shaw, Savill & Albion Co., Ltd.—V. 106, p. 1686. 


Gaston, Williams & Wigmore, Inc. 
(Second Annual Report—Year ending April 30 1918.) 


Pres. George A. Gaston, April 30, wrote in substance: 


Russian accounts amounting to $1,751,309 have been written off. This 
action —_ oe after careful consideration of the unsettled conditions 


existing in 
— portion of the past fiscal year our tions have been 


naeeaen te a 
careful compliance with Governmen tions made 


are ie | i> one It is to be anticipated that these conditions will 
continue with increasing severity until peace is declared, and it will therefore 
mp our aim to carefully conserve the resources in the most liquid condition 
in Mow} 191 1917 to fact 30 1918 the ocaporeend import sales of Gaston, 
igmore, Inc., amounted to $57,537,991. Unfilled orders at 

the — of the Soe ey ear totaled $16,727,942. 
Mi heads of bonds of Gaston, Williams & Wigmore 88. Corp. 


d in full os that company during the 
meet th or ory 000 outstan notes of Gaston, 7 Williams & Wigmore 
Inc., 000 matured on April 15 1918, and was paid on that date, thus 
ae 30 ,000,000 outstanding of the original issue of $5,000, 
All of the offices of the company in New York City are now located in 
the company’s building at 39 Broadway. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING APRIL 30. 
{Incl. Gaston, Williams & Wigmore, Inc., and Gaston, Williams & Wig- 





more 8 p Corporation.] 
1917-18. 1916-17. | 1917-18. 4916-17. 
Net income-..-.-.-_- $3,188,727 $2,881,721 | Interest paid..... .......- $695 ,647 
Int., disc. ,@&c.,rec. ........ 62,655 ae. dise’t on 
es Ss MO oo gest eo ee es BR in ec ee $138,931 36,069 
Re ec mlicwmee 181,050 Divs. a ape 7 275, 000(4)1, 200,000 
Divs. from other ix Written off____. 1 ,751,309 ik ee 
DID cei wdedwcn 148,500 | Res.for contin.,éc. .......- 637,903 








Total income. _$3,188,727 $3,973,926 Balance, surp.. 


x a ae we tena quien off—Russian. pee 
volume of business of the com fi i 
996 and tho net earnings $2,054,307. en 1916-17 was $44, 


CONSOLIDATED BALANCE SHEET APRIL 30. 


{Incl. Gaston, Williams & W ore, In d G Williams & Wig- 
more Steamship Corporation.] om fides: — s 


$23,488 $1,404,307 

















1918. 1917. 1918. 1917. 
Assets— $ 3 TAabtlittes— 3 3 
Stocks of assoc.cos. 1,359,916 1,751,591|Declared capital 
Sees. of other cos. 166,352 205,002 (300,000 shares 
Investm’ts in ships 2,124,790 1,203,750 without par val)12,000,000 12,000,000 
Adv. to other cos- 14,991 719,049 | 6% notes, duel921 3,000,000 4,000,000 
Furn., fixtures,&c. 61,245 39,470| Notes payable.... 1920,000 3,690,466 
Insur. claims, &c. 223,113 231,288 | Accepted merchan- 
_ | SR 1,432,388 1,153,480 dise drafts_____ 337,327 
Notes receivabie__ 63 ,046 82,821 | Accounts payable. 1,871,756 1,270,053 
Accts.rec.,less resal0,688,876 9 373,415 Acceptances ..... b940,000 -....-.-.-- 
Mdse. purch., sold Taxes, &c., accr’d. 1,114,417 397,113 
and in process Div. pay. May 15. 300,000 300,000 
delivery ......-. 7,004,086 8,786,032/| Reserve for taxes. 447,979 406 ,496 
Ins. on 8S - Deferred credits... 202,960 194,162 
Pam y ~ =. | 176,885 164'boo jouer 1,482; 1,408:93 
Rihseeee urplus ......... 1,432,41 408,931 
Deferred charges. 167,075 267,348 ’ —_ 
SURGE Rieger, 24,482,213 24,354,547 Tete oi ccscia 24,482,213 24,354,547 
cues secounte receivable (customers), $3.6 681,320, and of associated 
compe '7 .247 ,422, less allowance for doubtful accounts, $239,865. 
merchani sold, in process 


bilities: Drafts, ted drawn against customers for 
Sone sold ne gad chive shipped akan baketie of credit, $4,783,165; sundry 
eaten ¢ on Shr on Be aes to and 1 pledged by the Gaston, Williams & 


on, Inc., to secure loan made to that company, 
5, 2 ance Gaston W & ‘Wicmaaee °88. . deposited with guaran- 
tors under a surety bond.—V. 106, p. 1690, 712. 





American Pneumatic Service Co., Boston. 
(Report for Fiscal Year ending Dev. 31 1917.) 
scene Gilmer Clapp says in substance: 


Bonds, he company has no 
its own 5% bonds y has no ‘notes payable, and during the 


ered b: 
7a aT yak Ly. March 3 sch i017 the ‘President signed the 


Pot eo tiioe of om March 4 191 continuing 
our contracts arch 4 1917 to June 30 1918, ant directing the Post: 
expend the appropriation for the purpose of con- 


= value of pneumatic-tube service, their 
————. with a view to the 
portion thereof, by the Government. The f. 
to that commission: the Hon. John H. Bankhead 
a John W. Weeks, vely Senators from 
Massachusetts, and the on. Thomas M Bell, AF... 
y Representatives from 


fteenerson and 
Minnesota. Stone & Wabster were pa oe to surv oy sane companies’ 
properties and to inv Soe eee Ameri- 
can Audit Co. was wee 
operation of the systems held in WN Yy 
ublic hearings | ew York, Boston, Chicago, St. Louis 
and Philadelphia, the commission on March 1 1918 filed its report un- 
equivocally endorsing pneumatic-tube —, ane 
1. That pneumatic tubes as now installed for carrying letter mail are 
necessary for proper service and shoul should be continued in the cities 
of New York, Brooklyn, a Pe Chicago and 8t. 
but that extensiong are necessary in t. Louis to obtain adequate 
24. That being an excl noe peel Bees apt: ome ee 
operated by the Government with its own employees in connection 
with automobile 
5. That the purchase 


ce. 
ot the tebe epeteny sea be echenied aver 
a od of years in such a manner that ae Saye yy with 
oe tt a all pos Bee J of operation onl eteendt- 
5 en not ex e ann 
ture of approximately 976060, for tube service. 
price for the now in use in the Postal 


6. That the purchase 
be determined by resumes o0 e I.-S. C. Commission, who shall 
in the cities of New York, 


Service 
fixa physi valuation or each of the 
Broo Philadelphia, Boston, Chicago to 
exceed 734,432, 622 vor the entire systems. these values 
said commission shall consider the nature and condition of the titles to 
the propa in each of the cities named. 
ay 16 SOAF st Seneie arenee tee Teet Olisee Am 
Postm 


ma. Za aster. 
to e¢ over and operate on and after July 1 1918 the pneumatic- 
tube systems now under contract, in the same manner and u ~gn4 
terms and conditions ed by the Pneumatic-tube 
its report of wae. } 1918. [See news items on a rece gr ely t page ty 
Operation of Mail Tubes.—The total rentals received e United 
Sta Government during the or for $790,289 
for the use of an average | of 46.4876 miles of double tubes. On 
Dec. 31 1917 the annual ren rdoubie id by the Post Office Department 
was $790,313, and the length oon dou yt tubes used by the Post 
t under con es was as follows: 


-8189 con aa 1 3500: "tidenen, 9.9031; al York, 
264206: St. Louis, 1.9880; total,’ 46.4890 miles 
In Boston terminal ed in the New 


machinery and tubes have been install 
South Postal Station at the corner of Beach and Atlantic Ave. The entire 
cost of this installation amounting to approximately $13,000 has been 
pwn off to 
Real Estate — All of of the real estate of the company has been tps wen 
during the year. New five-year contracts have been entered into mite 
the Boston “‘Globe,”’ ‘‘Post’’ and P+ yy +2 for pel ag meumatic 
tube service. These cc contracts were made in connection th ther relocation 
of the Associated Press Guiccaie of tease dake ta tee Whedon Building. 
Condensed Extracts frou a Report of of W. F. Morrill, Pres. of Lams’n Co. 
Results.—The opera’ wr ' e Lamson Co. f pared ear 1917 show 
@ grosc business & 23.46 213, as against $2,252,702 for 1916, previously 
in itself. leted business, 5,000 


our banner Of our compl represents 
the! pacomee & m leased plants. 

ess taken during 1917 amounted to $2,707,000 as compared 
with § $2, yore 000 for the mding 12 


months of 1916, or an increase of 
was com tirely 


aD roximately of sale, 
er than tional lease business, as the new lease taken in 
1917 we 8 $50,000 less than for the previous year 
et earnings f e year before interest is taken are $296.880. 
as against $272,004 for, 1916. ital stock after 


,000. en 


The net earnings on the cap 
1 1G with the exception of less than a half 
normal and standard 


, and Dec. 31 

amount of uncompleted business on 
Standardization. c.—Further p has been made during the year 

the standardization of the compan sara peodash. and in remo from our 
inventories obsolescent or e company's materials. This work not yet 
ee tatty ae a large amount was amortized during the year and taken 
ou earnings. 

Our leased plant systems have been completely revalued on a conservative 
basis, so that their values are now based on individual lease conditions. 


CONSOLIDATED EARNINGS STATEMENT FOR CAL. YEARS. 





























1917. 1916. 1915. 1914. 
me hm sea [asoosesoue $522,294 $590,299 $479 ,254 $539,506 
Bi ing fund obligation ac et 7 re a ty 

re) on . i ¢ 
Interest on bonds____.- 70,915 67,459 64,180 61:208 
Divs. on x. “ted 
Ist pref. divs. isa are 105. 589 105 495 105 165 105 661 
pe vs. ooce 000 ,000 ,000 000 
* 8%}---- 188,981 188,981 188,981 188,981 
Total deductions_-_-_- 52,700 7.574 $454,369 $472, 133 
Balance, surplus---_---- *380:59% 132,725 $24,885 $67,373 
RESULTS FOR YEARS ENDING DEC. 31. 
Co. ——Mail Tube Cos. 

1917. 1916. 1917. 1916. 
Total income__.......- $2. rt 218 $2,252,792 $790,289 791,043 
Total expenses... 3,077 r 213 486,9 92,044 

Gross profit........- 85,136 261,579 $303,378 $398,999 
Other income_........ $285,139 ° 10.475 8,243 9, 
Total income_......- $296,880 $272,054 11,621 523 
Interest on bonds, &c_. $63 ,886 $58,170 3} #5 3252-386 
i on and taxes _ mewnwe= aww , . 
Dividends ...........-. (4%)80,000 (3%)60,000 47 ,000 60,000 
DN 655 hidkcctiin sur$152,993 sur$153,884 def$94,077 def$8,007 
CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUB. COS.). 
1917. 1916. 1917. 1916. 
Assets— $ $ 3 
Patents&good-will 7,043,323 7,054,196| Common stock... 4,995,663 4,995,663 
Mail tube systems 5,221,166 5,219,766) Preferred stock... 6,328,800 6,328,800 
Leased plants, &c. 1,454,514 1,330,420) First pref. stock.. 1,498,800 1,500,000 
Patterns, jigs, &c. 165,826 165,826 | Sub. cos.’ stk. 
OE ieduknnacns 319,219  611,496| by outsiders... 66,264 77,183 
Notes & accts.rec. 688,431 710,990 | Bonded debt-_---- 491,000 586,000 
Liberty bonds_--.-. Eh Ree eeH ie Accounts payable. 206,716 190,887 
Mdse. inventories. 973,360 724,738 | Acer. int., taxes,é&c. 136,811 123,415 
Work in progress 331,029 188,653| Divs. unpaid and 
accounts. 22,754 19,305| accrued -.-...- 26,569 26,488 
Deferred charges Sink. fund res’ves. 662,281 592,013 
to operations... 4,069 5,419 | Depreciation ----- 999,533 810,171 
Miscell. reserves. - 44, 39,439 
not invested. 523 546| Surplus -...----- 830,891 61,297 
Pete cist 16, aot. a 16,031,356} Total ......--- 16,287,926 16,031,356 





—V. 106, p. 2452. 2 
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Albert Pick & Company, Chicago. 
(Report for Fiscal Year ending Jan. 31 1918.) 
President at | oe Feb. 20, wrote in bg aoe mp 
tions, amount to $6.01 010,757 as sod 47-62% ith $4,069. 069, 702 | in ig16 "The 
, after all tax mparing with 


were 1 
$354 835 as reported last y which did not include — earnings the 
reserves carried on books in 1916 and which have since been returned, to 


Saas oasis 34.796 on tho cama ateckcae 


@, in 1916. 
paying 7% on the pref. stock and 10% on the com. stock, our 
curplus stands at $041,795, The larg 6 increase in this item is due to the 


ne of our will eaooune at pod woot 000 (the figure in previous 

ears, eliminating $75, 50 for catal circulation on our statement Jan. 31 
1917), Conemares on our books $55,901 resul P nogees te om s excessive Caprecienies 
on furniture, fixtures, patterns, 4 dies, automobile trucks, &c., and 


reserve item of $135,600, which was carried as a contingent item for possible 
tion merchandise, as well as other unnecessary reserves 
commodity situation is one that has many uncertainties. * Prices 
advancing continuously. Fortunately, our ee for the first 
half of 1918 are well covered at prices substan y below their present 
jue. 
The past year was honeycombed with difficulties in almost ev 


ery branch 
of our operation, cae pecan to the general unrest of of inbor a 9 Bo 








consequent in ermore, the many restrictive rulings of 
Government upon Sines addled a multiplicity of burdens. 
INCOME ACCOUNT FOR YEARS ENDING JANUARY 31. 
Net sal pe ein. 758; 1 discoun customers, anet-?P suites 
sales, af ess t to 
9, [enya a aaa on enakensetirel cinta $5556 ua” ,001,171 $4,069,703 
es and operat % ; 
less discount on purchases. $75,018; balance._-- 5,481,216 3,579,868 
Net income for fiscal years......-.------------ $519,954 $489,835 
tec these nce SUSAR 37/090) 

Ss ai ici eccecihen ach tosotinn wie me $577,044 89,835 
CUE BOB ao oss. ec nnceennsskkngennos $64,433 $733" 
Deduct: Provision for Federal income and excess 

profits taxes (estimated).............-------- 110.000 ~. .... .nesmes 





Balance, surplus, for years ending Jan. 31.--.--- $402,611 $331,172 
BALANCE SHEET JANUARY 31. 











1918. 1917. 1918. 1917. 
Assets— $ $ Liabilities— $ $ 
Bldg., impt., equip. 7% cum. pref.stock. 463,100 475,000 
&c. (less deprec.)_ 289,912 203,625|Common stock. ___1,131,500 1,126,500 
13,116 2,025 | Notes payable---_--- 1,153,240 725,000 
. . See Accounts payable... 235,136 190,696 
108,763 44,809 | Acer. taxes (prop.)._._ 15,000 18,721 
237 ,324 : do War taxes(est.). 110,000 -.-.-- 
Accr. pref. dividend _ 2,770 2,917 
ot 488,177 944,112) Miscellaneous ----_- 5, 5,247 
13,347 18,705 | Common div. payable 
9,520 1,570,430 Feb. 1 1918__-_-_-- S5508 tie 
89,890 33,278 | Res’ve for conting.. ---.-.-.-. 135,000 
Personal notes, &c._. 95,781 ------ Surp. reserved under 
Value of catalogue pref. stock sk. fd. ------. 9,167 
Gee. eek cckesu 75,000 | Surplus _.._.-...-- 911,795 312,271 
iesderaies oe a .4,055,830 3,000,519; Total __.._.......4,055,830 3,000,519 





Vt 106, p. 719, 933. 


Edmunds & Jones Corporation, Detroit. 
(Second Annual Report—Year ending Dec. 31 1917.) 


Pres. Geo. E. Edmunds, Jan. 22, wrote in substance: 


During the past Ry your three plants have been engaged to the full 
limit to which it has been possible to obtain labor and material, except in 

the last few months, when, owing to a temporary slackening ‘up in the 
automobile industry, orders were, for a time, held in abeyance. og 
conditions around Detroit especially have been abnormal, result: 
appreciably pee costs for our product, which it has not been possible 3 


cover entirely with increased revenues 
evertheless, _ combined nohann of the three plants indicate net 
ts (after ample provision for ee et of S417 34, = which in 


must be deducted the reserve e for incom 
tax, amounting to $79,908, leaving net profits added ro surplus or $337, pow a 
as against S56? par net profits a year ago, when the income tax was onl 

o O e profi 

ae oat a ‘of amps from the Detroit 
aga a 
t 188,904 in 1 

erceend considerab ly 

Capacity has been inoveneed at all three plants. The fixed plant increase 
at A Geren ed yg for 1917 amounted to $26,077, at the Canadian plant 
to $66,100, for our Detroit plant $108. 295 

In ao AF the results of 191 th those of the previous year, it may 
be stated that many of our sales contracts not fully com jeted until the 
middle of 1917 were on a lower basis than those peaewns y made and on 
which we were working in the latter half of 1917. t these lower 
sales prices, we entered the year 1917 with Bh MEE ncreases in cost of 
raw material and labor. Moreover, from time to time it becomes necessary 
to change the bee of lamps upon demand from our trade, making neces- 
sary heavy d tion against tool equipment, as during the year i917. 

Orders on fil 4 of your etrolt plant alone showed business to the extent 
of $800,000, subject to deliveries against $1,100,000 Jan. 1 1917. How- 
ever, we look forward to 1918 as promisin good business, although our 
normal operations ney | be somewhat aff by being called upon to under- 
take contracts for U. Government. 

Your directors aren it expedient, in contemplation of our 
extent affected by Government action, together with the necessit; 
on hand an adequate supply of raw material, 

accordance wit! oeeete tak eo notice 


lant ted 2,798,842, as 
“ and 338,293 from our Canadian piant, as 
he business done in lamp parts by all plants 


to an 
ving 


this and other reasons described 
the dividend for the time being amend than obtain further loan ca + 


(Quarterly dividends of 134 % each have been paid regularly on t —. 
shares nning July 1 1916, to date. uarterly dividends of $ 
were on the common shares from Ju y 1 1916 to Oct. 1 {017 ¢m Lover 


the Jan. 1918 dividend on common was 25 cts. a 
dend also 25 cents. As stated on a su 
paid in July 1918 on the common shares.— 


CONSOLIDATED RESULTS FOR catiia DAR YEARS. 


share, and the A veil divi- 
rah. page, no divideny will be 




















1917. 1916. 1917. 1916. 
Gross sales... ---. $4,100,136 $2,829,285| Net profit._.____ $417,034 $561,927 
Gross profit. --- - $516,303 637,278 | Federal taxes ___-_ 79,908 See text. 
Other income -.--- 112,354 110,545 | Preferred divs__ ~(7%)64,365 (5 4 )51625 
Common divs__ ($314 )130000($3) 120, 000 
Gross income - $628,657 $747,223; Balance, surp_. $142,761 $320,302 
In 1917 the Chicago Electric Mfg. Co. had gross sales of $577,950 and 
net profit of $56,629; Canadian Lamp & ey t Co. sales, $435 897, 
and net t, $40,504; E. & J. Corp. les, $3,086,478, and net 
profit, 19,901, making the totals as above sh 
CONENSDATED RALANGE aor 2 DEC. 31. 
1917. 
Assets— = vy TAabilities— ~ ni 
Plant (less reserves). 833,083 696,565) Preferred stock ____-_ 916,000 950,000 
pe ee aaa 1 1| Accounts payable,&c 421,699 153,322 
Inventories _--..--.- 852,814 652,461) Reserve for income 
Liberty bonds-.----- J oe and war taxes.... 87,574 ._____ 
Deferred charges... 27,452 ------ Surplus, represented 
Accounts receivable. 414,228 316,945 by 40,000 shares 
Pe eee 47,535 56,134] , com. stock without 
Prepaid expenses...  ------ 9,851 par value________ «771,040 x628,635 
y | RRP Sap itaget 2,196,313 1,731,957| Total _.........- 2,196,313 1,731,957 


*x Subject to the payment of dividends on pref. stock.—V. 106, p. 820,40. 


Miami (Ariz.) Copper Co. (of Delaware), New York. 
(Report for Fiscal Year ending Dec. 31 1917.) 


J. Parke Channing, V.-Pres.-Cons. Eng., Mar. 26 wrote? 


The net production of during the year 1917 was 43,863, Ibs* 
from th tons of ore. The recovery was 69.25% 


e treatment of 1,640 
of Which 95% was returned to us in merchantable copper by the 


ant The wet neoatnns af for thi six months of the 
uction Sopper or the first year was 
30,507,006 fee [being o: the scale veached by the oot 27 ae 
of about 6,000 tons of ore da ond 9 ney SP of 5,000,000 Ibs. 
riuction enna On July 2 men in the went on strike and 
production or sevens w Normal production was b F - 


creased amount of ore was taken from the 
dril g was continued during the year for the purpose of more 
clearly defining the limits of the low-grade ore body. On. Jan. 1 1918 ore 
reserves were as follows: 


stopes on pene Be 


High-grade OUND C00. i so 14,760,000 tons at 2.40% copper. 
D WU ORR. 5 cuca edcue 28,000,000 “ ‘* 1. c 
Mix sulphide and oxide ore......__.. 6,000,000 “* ‘* 2.00 Mf 
A new shaft, No. 5, similar in size the present Ww No. 4 
shaft, is being sunk [to a total depth of 830 ft.] so as to saf 
tinuous operation of the mine and to facilitate the segrega‘ of the ore 


into two classes. 
Work on the extension of the power plant Roo delayed on account of 
po aya , 4 ee ran . ho that HK, oe Mp ny | in June 
e opera or the year out an for deple- 
tion of ore reserves was 12.51c. per lb. of refined copper. 
Extracts from Report of General Sone er -w % Ariz., March 20. 
nderground jets « gery work done a ror amounted to 
25,476 feet, consisting of 10,457 feet of drifts, 993" foot of raises and 26 
feet for the new shaft. this work, 9,406 tout was done in the 
ore body, in which a new extraction level was opened up on the ta nse 
and advanced to a point where ore extraction was begun in the latter 
of the year. Develo ~ me | Ss eae ee oe on of the mine, 
top slicing is the met ae fe use, amounted to 16,044 feet. This ore body 
is now well opened up for mining below the first haulage level en the 
we mall 4 As 0-ft. hesleae level, is completed for the area at present 
D Ro reg ms amacrine, to 1,641, Pat tons, obtained as follows: 
ms; top slicing, tons; shrinkage stopes, 
nort: 16, bo tons; shrinkage stopes, 


hwest and southwest ore bodies, 
Captain ore bodies, 1,000,521 tons. 
2 copper for the roe are eres be below: Ore milled 
2% copper; concentrate , 53,639 tons tons at 
per in 


he results of mili eodaoadl 
43. 040% oa per; co J, 88.25%. 46, 172": 322 Ibs.; copper per ton 


1,640,206 tons at 2.0 
ore, 28.15 1 mill recovery, 69.2 
The problem of the recove the oxidized copper has continued to 
tpettve attention: it is hoped ty a final decision may be reached during 

coming year 
gg age 3 smelter returns of refined 


From the above concentrate 


























copper amounted to 43,863,699 Ibs., the cost of refined copper in concen- 
trate on board cars at Miami being as follows: 
Per Ton Ore. fr. Copy. 

SOD citi we ino ws rene ma pcinuhioine aeaceaee $1.267789 Per. 047 
ADLER REG RE OF 2 Se -691498 -025857 
NUE ne cs dc apts dine ch. us oi catty naa -325) -012163 

TNE ims nin a ein onsen acdbinih ine aaa $2.284548 $0.085427 
INCOME ACCOUNT FOR CALE OAS PP aed Cr dba ger 314 
Spor sold Ge. Do x. psidigliclasonppel chance 44 .-2e ,061 53,433,863 »754 

ee OP MOU. o.oo nc cmannan aan 23:871 cts. 24.465 cts. j cts. 
WGN DOME ki ie cacacnsannannn x$10, 673.410 $13,072,440 $7,262,884 

Deductions— 
Cemonserates «..s.... «2. canennk sane $3,225,492 $3,135,118 $2,158,386 
General mine expenses_.......----- 533,496 i*poe 
Freight on concentrates_.._...-.--- 280,502 Baas ‘498 78. 96 
Smelt., refg. & freight on pig copper-_ 777,406 2,544 758,175 
Selling expenses, &c_.........----- 113,620 ret: 76,116 

OE EONNON. ck on cna 4,000 4, 23,858 

New York office expenses and taxes. 646,716 207 ,307 63,275 
maver proeeegs....-... -casnsscesseuu Cr.24,663 Cr.50,841 OSS ane 
mone renteli.: ... ..5sssenuennes Cr.4,783 Cr.9,396 Cr.9, 
Gain in power and supply accounts_. Cr.20,846 Cr.15,750 Cr.13,971 

Total deductions. ..........-.-.- 5,530,939 ,088 ,306 33-673 -209 
TED. co mp ck, smn ae ,142,471 $7,984,134 599.66) 
Oeter icone... .. cine aeeenueee 99,634 15,468 15, 

TWA. |... uw ancencanewennn eee $5,242,105 $7,999,602 $3,604,681 
Interest on loans (less bank deposits) $$ ------  -...-- $18,766 
peterens on. ponde wceguaseseasiuuak.  Uaakewe (On en 1,140 
DIGeMROn aon ncewennaane 89 ,967 239,818 176,213 
Devlaion for 1Oitenccunassdduuene 1,747,877 P ,224 Not stated 
BORED on ccknceananetewoiel 801 O25 4, itt Rea 1,681,004 
Peevigend £ase...-;....cw<csnadenesnee (75%) 5%) (50%) 

Balance, surplus._........-...-- $402,583 $1,556,654 $1,727,557 

xIncludes in 1917 $9,009,152 cmper sold and delivered and $1,664,258 
undelivered copper on hand and in process. 

BALANCE prec o DECEMBER 31. 
1917. 1916. | 1917. 1916. 

Assets— ao 3 | Ltabtlittes— $ 
Mine and mining {Capital stock.... 3,735,570 3,735,570 

claims, éc_.. b22, 130,644 1,597,946 | Prem.on shares less 
Development .... 946,418 1,207,071|  exps. of issue__c18,672,204 1,995,412 
Construction... --- 3,148,611 2,984,537 | Dec. pay-roll, &c. 145,714 186,696 
Sundry inv.&secur. 1,929,354 ae Smelt. &frt.chgs. 290,322 293,541 
Steck investment. ------ 100,000 General supplies. -_ 34,741 84,031 
Ore and metals on Res’ve for ory ay 716,789{ 242,548 

hand, &¢__.--- *1,721,784 5,419,056| Res've for accid’ 25,000 
Mat'ls & supplies. 648,113 346,439 | Depl’n of mine res. 4,160,165 423,588 
a insur -- 3,547 1,762 | Profit and loss... 4, 710, 994 a6,215,636 

Fe i eng 1,525,109 

Ace’ ts receivable. 5,380 20,101 

Total 32,466,499 13,202,022] Total _.....--. 32,466,499 13,202,022 


*Includes in 1917 copper in process and in transit at cost, $1,664,258; 
copper in concentrates, $42,626; silver, $2,767, and ore, $12,134. 

a Before deducting $1,907, 224 depletion of mines 

b Also includes in 1917 ranches and other tonda. 3166, 618. 

c After adding $20,412,362 excess in value mine accordance 
Government regulations and deducting $3, 735, 570 itnidende No.19 and ho 
—V. 106, p. 2455, 1904. 


Hartman Corporation. 
(Report for Fiscal Year ending Dec. 31 1917.) 


President Max Straus says in substance: 


dition to inaugurating regular dividends, the com company ban has metetay 
selatteoned its financial condition. Since the —- oO! the notes 
ya ad shown in the balance sheet have paid. Our cvouibiien of all 
ds have been taken upon the usual conservative 
The net income for the year shows a ge, due to causes growing 
directly out of the war. Our busin essentially a peace industry 


ing our p n =o an; () “ Sone ary. 
ise. (c) railroad congestion all over the coun’ 

at and (ral hich we handle are bulky as require shipment 

= ht, we felt congestion m caaoe tian tan inlowaie at ant aries ae 


perate ress parcel post. 
coWe believe that many” of of the —rt incident to the war are ra 





ived, aod Ge with the ie becoming more adjusted to 
ome +d war COD aig B. year 1918 min see a return to more nearly Aoi, 
business, and = ore planning accordingly. 
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CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR CAL. YEARS. Developed Power Owned by the Alabama Power Co. 
and fter deducting all expen- — —_ 12 hydro-electri 50,060 ‘57.500 “<a —— 560 i750 
profits income a u Lock ydr c.. untsville......___ 3 : 
by pope & administration, & losses on Not Jackson shoals hydro-el. 2,000 1,500| Decatur......__._.. 1.200 
customers’ accounts. - sid ses si cg be alata separated { $2,014, Gadsien steam plant... 15,000 12,500; Guntersville..._..._- 170 
péded-—-Interent sine Spiny age ois aeiaalnanae in 1917. Warrior steam plant.... 35,000 000; Marion_........._.- 400 300 
Contingent reserve and depreciation. --. 00% 
Balance, - being net — = non oe cal. years. 1 ,033 Total. .-..-.-------- 142,000 106,500 Ws cee cinns 4,120 3,055 
Dividends for year aes ednnae ~-----~-- mn BY Tgason of contracts with several of ite eustonsers the Power company 
Balance, ony Awib bas ales aiken so nccescabe 16 $1.802,0 3 also under , make use of their pow for 
ae. 3... ee the dew naman ag OIE 
Total surplus Dec. 31-------.--------------- “$1361 300 “$1,802,023 for Calendar Years. 
CONSOLIDATED BALANCE SHEET DEC. 31. wy ome) Tare 294 As 000 188.041 000 127 Sa 
1917. 1916. 917. i9s0. | Kilowatt hours sold, & used by 6o_--255,846.000 162-213-000 108:234-000 
Aisets— $ LAabiltttes— Maximum station load (kilowatt) ___ 59. 41,500 29, 
Prop. ,fixtures,&c. 1,051,770 1,117,764 | Capital ge oe a 00: 3000 12,000,000 Retail power and lighting customers_ 8.557 S378: chee ef 
Mdse. & supplies. 1,539,616 1,964,012| Underlying bon Wholesale power contracts__......- 114 oe Seo aome 
Due from custom- : (sub. cos.)...-- 190,000 205,000 
ers (net)-.----- 7,060,716 7,964,605| Notes payable... 390,000 5,000 | CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
ORG. ex ccceceee 214,360 260,842 | Mdse.accts.paya’le ‘| 601,171 (Incl. Ala. Tr., Lt. & P. Co., Ltd., and Sub. Co L oe Elim.) 
Investments _..-.- 75,000 75,000 | Acer. commissions, ? ° oy Ate . *” “* . Co., with Interco. Balances * 
U. 8. Lib. bonds... 84,500 re Pn} op hoo 238,841 ert} — —: 1916. ee fe me 38 
Deferred charges. 20,932 34, onting.res.@depr. -...... Oper Revenue— 
Light & power dept .1,948,424 1,294,380 | Net oper. income___1,166,387 837,191 
Good-will, &c.... 4,992,992 4,992,992/ Surplus _........ 1,861,349 tbon ans fullway pete mobo 136 i535 110/758 a se Sis 
as department... 
_? Paracas 90,887 16,409,308} Total ......... 15,039,887 16,409,308 esr a >: 5649 Gross nome. -.1,220,750 py 
td tre TOR Ko idncsn 2,154,325 1,471,433} On bonds Trac. Co. 656,295 656,920 
Alabama Traction, Light & Power Co., Ltd., Montreal. Deduct-Rebates,&e. 34,759  40,784|On bonds Power Co_ 434,297 197,693 
(Fifth Annual Report—Y ear ended Dec: 31 1917.) Reserve ter on nae ee ey On floating debt... 32,653 3,936 
Pres. James Mitchell, June 1, wrote in substance: an be — oe : ——— Total int. charges.1,123,245 $58,649 
Industrial Development.—The great in the he oe Bay ak and steel revenue 1,991, Ali, x ion of 
industries of Alabama during 3OIS ine 4 ‘extended to of industry, os ble to ow. os.cus eka 
including graphite mines, cotton mil erro-manganese a ferro-silicon Operating Expenses— account... -_- . i 
furnaces. The consistent growth in our our earaings te largely attributable to | Licht & power dept. 652,711 426,800 
the industrial development of the Cae sae = —— district. | Railway department 105,262 93,320} Tot.int.chgs.(net)1,059,592 794,896 
The Power company has to greatly increase its facilities for the pro- Gas department.... 47,809 46,350 | Income after interest 161,158 & 
duction and distribution of power, to meet the demand, | W ter department-- 4,690 yr Amortization of bond es 
Bonds.—There were sold by the ‘Alabama Lane Po Co. in i 1s 7 $3,250,- | General expense.-.. 15,003 055| discount, &c_____ = is Sake 
pnd. by Lge Road-g “gold bonds and in At a bouts pou pons >. 76: rrrt Net oper. income-1,166,387 837,191| Bal. for deprec’n. 21,341 85,708 
Vv. Bog 390. 


s.. uirements of the war prevented us in 1917 from obtaining 
the electrical oquipment needed to give us the full benefit of all our con- 


for power supply, although the capital expenditure to such 

Face Contacts On Deo Si cigned tas ed con ; power 
‘ower Tracts n 

ted about 11,500 k an additional annual income of 





Portion of share Genes Gas? 2 & ital account, ~— thn cae 
¥ expended or fusure Gevelopmment 


on amount 


in properties held 


CONSOL. BALANCE SHEET DEC. 31 (INCLUDING SUB. COS.). 


1917. 
Asseis— $s 
Pro 


1916. 
$ 


1917. 
Ltabilities— $ 
Preferred stock... 1,000,000 


1916. 





perties, rights, 1,000 
branches, &¢_..34,413,984 31,904,889 | Common stock __a16,975,000a16,975,000 
Inv. in other cos..*1,014,420 1,014,920 --b13,125,900b13,125, 
Disc. on bonds, &e. 3,531,817 3,195,049 | Ist M.5sA.P.Co_c8,000,000 4,750 
647 ,939 92,111|6% secured notes_d1,900,000 


91,024 


mers can obtain necessary equipment from man 
meats. —There has been a material Increase in operntine expenaas Gus 06 
groves 26 war conditions; the exekaenty dry year rendered necessary more 
the usual amount of steam operat higher 5 ee ere are paid to 


338 


; much 











labor, and the greatly increased cost of all materials Notes & accts. rec. 11915, extended 328,148 656,920 
ma a ond repairs prevented a better showing being in net on reserve.... 785,004 1,426,532| Notes payable.... -__ ._- 460,000 
The electric furnace operations carried on at Anniston were ---- 30,099 13,036| Accte. payable... 436,920 402 ,687 
the begining of an experenens pature and % \ it was deemed wise to set = anes Matis & supplies. 405,108 258,872/|Int.,&c.,accrued. 362,894 308,591 

e earnings from this source e against possible loss from | Adv. to Anniston Accident, &c., res. 6,312 8,894 — 
thip and other accounts $127,704, but. ot this a1 amount it has been Steel Co__-.--- 1,592,564 --..-- Outst.coupons,éc. 141, 83,370 
to a off yy = ear only ‘ $7,933 rad penne meg — iecas bond io: CMe 25025. 297 225,070 

reserve fund a’ a 

a and e for this Tete! ....-csae 42,574,424 37,996,433 : 1 PEGE Eas 42,574,424 37,996,433 





nse, and in 1917 $139, 817 was set aside from 
e net income in 1917 before deduct 


payment of bond interest was $228,863, mag vine * Includes in 1917 pvetmeet in 500,000, and eo & Electric Corp. (at 


6-000 














9 6. 
‘oupons.—The Ist Mtge. coupons due 1 1914 and Mar. 1 1915, | $959,500 2d pref. stock, par, $ common stock, par, 
payment of v of which was pr alle were paid on ~# 1 1917 and Mar. 1 1918, ~ ww te miscellaneous jeochn wed 
&c.—The 35,000 h.p. reserve steam plant at the Warr or uding 525 $0.52 common i treasury of Alabama Power Co. 
River was compigéd and’ Dut n sarvico on Sept, 1g and immediately Coa | B Noe 1-905, 600 eld 6 teendary (12.000 noid by Alabina 
on share of the carrying it when and as req withou 
slightest interruption until the advent of the usual rainy season again are $100,000,000; issued, iS £50 000 as collateral to 
enabled the hydro-electric plant fo sup ly the demand. 5-year 6% gold notes due 1998. 35 ary of Alabama 
During the year over 200 ‘mi ‘000 volt transmission line were | Power Co., $11,000; bal. as above, $8 000,000. and in i of sub. and affili- 
comp) Noted: 20 meee 22, 000 volt x6 reconstructed to carey 44; ,000 vols —_ cos. aggregating $1,451,600 as additional! collateral to the 
an es 0 volt lines reconstructed carry 000 vi . issue. 
The sub-station capacity of the system was increased from 108,000 k.w. to *GiBecured by Gemeels, of of $2.639,0 1st Me. 5% geld bonds. 
121,100 k.w. and a further increase in capacity of customers’ sub-sta’ Preferred cum dividends in aggregated on Dec. 31 
of 3 340 k.w. trae? y generating capacity or of the yocal isolated steam stations | 1917, $180,000.—V. 05. >. "Oil, 608. 
er wer and Lighting he ‘in the pda es served by the 
wer a mers in the munic es serv company 
Se te vlignting costo in 1016 to 8,557 at the close of 19 Ag Brunswick-Balke-Collender Co. 
—The company arran ‘or the outpu coal : . 
the Warr or reserve Power plant , whose product is sufficient t to supply the (Report for Fiscal Year ending Dec. 31 1917.) 
mpany’s nor needs for a number of years mines contain several ‘ARS 
mill ion tons of excellent steam coal which: can be mined under to y te Boh wenger YE nn ae 
vi e conditions an ng + ag = over the company’s own way oiie . = 
from the mines to the power house bunkers without reha — wt aye why and income_ $1,289,183 $1,272,580 $793,022 #54} 876 
In n the fall and winter of 1917- 18, notwithstanding the. con}, fSenine, mine the , Tes'ys, &c. 77,294 107,171 223,343 253, 
bama Power Co. reason of its large dro-e ic 
sates Goria Rua Anne ey i agnor, rele | wnnaa’dee etaeode Sais Syegane 0-870 RT 
y the Fue trator to ts customers ut ‘err vs Steet 4 
interruption. ti Psat: ae tn a promising | Comm” $- ~~ (3%) 180,000 (434)270,000 (3)180,000 (3)180, 
el Industry at Anniston.—The enterp: now a 
potion oma should show nenceforward substantial roreras. soe Sees Balance, surplus-__-.-.- $692,688 $545,734 $12,844 $2,040 
r*) oO venture as sta ast year was to esta 
market for surplus power and attract ee and kindred ind yy BALANCE SHEET DEC. 31. 
district. These expectations have been fully realized as di year 1917. 1916. 1917. 1916. 
extensive pew for the manufacture of electro-metallurgical ucts have Asseis— x $ Liabilities— $ $ 
been established, afford the company a revenue from what would mom estate, plant, Preferred stock... 4,833,500 4,886,500 
otherwise be unused surplus power not suitable, because of its variable| &c......_.__.- 5,944,224 5,297,624| Common stock... 6,000,000 6,000,000 
supply, to ordinary industries. mise, loans &inv. 184,398 47,079 | Bills payable ---- 2,750,000 847,132 
t. Nitrogen Plant—Enlargement of Power Plant of Alabama Power Co. | Inventories _---_- ,553,809 4,781,195] Accounts payable. 879,810 # -----. 
by U. S. Govt.—Late in 1917 the U. 8S. Govt. decided to erect large plants | Accts. & bills rec. 5, ib ee 4,879 043 | Prov. for ine. taxes Bee es 
for the production of nitrates from atmospheric nitrogen for war purposes | Cash___________- 427,223 513,559) Sundry reserves-- . 60,000 
and selected a site at Sheffield, Ala., on the Tennessee River, where the | Unexpired insur- Div.pay’leJan.1. 84,592 85,514 
pecnay aa a? Power Co. —— a certain —- _ o oe ance, &ce__..._. 248,051 167,224 | Profit and loss__.. 5,022,763 3,806,578 
A project 6 company, des to expedite n 
work and appreciating the matertel benefits which it ill Padeabnetie ie do ss ad aia 19, yf ” ig 15,685,724 OGNE <i. oh baiew 19,728,374 15,685,724 





derive from the industrial development of this district has since transferred 
its site to the Government. The work of erecting the nitrate plants is 
progressing ey but will require a number of years to construct the 
om and hydro-el ectric power house. 
he Government has therefore decided to install at the Warrior reserve 
me. plant of the Alabama Power Co. a 50,000 h.p. steam tur tor 
her with the requisite boilers, transformers and other copes and 
ine the steam station to , Over a 


LV. “106. p. 1463. 7 


Dominion Textile Co., Montreal. 
(13th Annual Report—Year ended March 31 1918.) 


oe tag oan mena? « x heffie Pres. C. B. Gordon, Montreal, May 27, wrote fi in subst: 
—_ to the Power company, a distance miles. re & 
Fi vk aeapwentes of ils plant, which will cost fant oto , $4.00 000 = bens charges ae hae = ee eo. on see encase to $1.3 873 Sort out 
Co.'s tion. oc! fg yn et A within the esti- ch has been paid the fol ollowing 


Interest on— Rent—Mount Royal Mill. .$198,000 
Dominion Textile bonds - --$193, 170| Preferred dividend 
Dominion Cot, Mill bonds... é ommon dividend.-.-..-..-- ¢ 


mates both as to cost and progress. The plant and eee 
be operated by the Power company for the use of the Government on a 
basis to be upon. Its purchase by the Power com: on reasonable 
terms when not further required b 7s the vernment will vided for. 
Vow, Director .—It was decided during the year to invite to the board 
tative bankers, engineers and business men in es that 
it should aave the benefit t of their advice in th e direction of its affairs. 
Merger, se. Re. The Little i River Rate 'G, ” 12) Wy & 106, oo 
— 0., a °o 
ties, tes and flowage rights in the Little River basin, 
with the Ala pyee Co. Fewer sites on Town —— 
Co., have also 
corporate 


formerly owned b e Alabama Power & Light 
been transferred to copy Ak Power ‘one "tek their entities 


will be po no ga 


Diversity of Income According to mrs acs Served. 
1916. 1917. Indust 1916. 
3.70% | Public utilities 
57.12% 
4.51% 


a ns an thks in tate 
es been carried to the 
for th year 3 1917-18 will nite te of Peantostes. _ 
its tax for the - ve to 
for the amouated to $16,850,279, an increase of $3. 474,528. 


letel fire on Dec. 6th last, the 
evel destrored b aes ane usted and we have 

of the real estate 
a the ails of the Company have been maintained as well as conditigns 
would and there is now te operation 9.500 looms. | 450.000 spindles 
over 6,500 hands. Costs of manufacturing have continued to 
have been advanced from time to time and have at at least 
1917. © overcome a number of unusual 
45.80% 
5.60% 


5.40% ine 
uy ai 


7.60% | 








Total 


Supetereeded 100.00% 100.00% 





June 15 1918.] 


INCOME ACCOUNT YEARS ENDING MARCH wa até 











Bye 




















1917-18. 1916-17. 915-16. 

Starscape eS Was Ra HS8h 
Div.24%% D.C.M.Co. "_...__ 407 34°378 74,250 
Total income____.... $1,873,371 $1,657,083 $1,555,573 $1,305,018 
192,346 
see | 88775 
368, 366,253 
i) ne 
300, 6)300,000 
ae Sie 
100,000 pent aes 
deductions_._.. $1,128,343 $1 451 $1 965 $1,252,471 

Balance, surplus---__--__- 028 91300 .6a2 11,608 $52, 

x Subject to war tax profits, 1917-18. 
BALANCE SHEET MARCH 31. 

1918. 1917. 1918. 1917 

Assets— $ $ $ 3 
Land, bidgs., ma- Common stock... 5,000,000 5,000,000 
chinery & Preferred stock... 1,940,600 1,940,600 
Woks iscuiade 13,000,188 13,700,819 | Bonds, D. T.Co_. 3,267,500 3,267,500 
Stocks & bonds of do .C.N.Co.. 3,700,000 3,700,000 
ae 622,418 365,103 | Montmorency . 422,500 430,000 
Raw cotton..._.. 2,674,011 1,371,971 | Loans_........-.. 2,842,091 1,885,355 
Stock mfd. in Open accounts... 611,167 238,020 
process. ....... . 348,704 | Deposits ....-..--. 29,165 242,786 
ERE TRA et 17,178 36,742 | Wages ......-.-.- 128 119,500 
Open accounts... 2,874,841 2,280,293 | Interest on bonds. 77 78,050 
Supplies, &c_.... ,180 397,776| War tax reserves... 102,679 177,475 
Insurance ..._..- 105,000 56,000 | Pref. div. Apr. 15. 33,960 
Profit loss....%2,189,195 1,444,167 
Total _.....--- 20,344,796 18,557,414! Total .......- -20,344,796 18,557,414 








Subject to tax ..1917-18. _ 
Won ce aro ‘tiboor itatiitties s 
discount to $436,195.—-V. 106, D. ve 2125. 


Canada Steamship Lines, Limited, Montreal. 


(4th Annual Report—Year ending Dec. 31 1917.) 
President James Carruthers says in substance: 


owned by your com is greater than it was last 
Te ocuted. th promising 


pees ee eae ae See e company has a 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 








Operating Revenue. 1917. 1916. 1915. 1914. 
Vessels. ......-...-..- $12,887,256 $11,819,539 $7,399,819 $6,272,233 
Docks and wharves_... 183,772 172,472 165,707 193,389 

scsi Shsictsan 290,394 65,240 114,884 120,189 
Other revenue......--.. 172,394 64,877 DOM...) weleeais 

Gross earnings_..-.. $13,533,816 $12,122,129 $7,775,035 $6,585,811 
Expenses.._.........- 3°50 8,062,584 - 6,042,977 5,657,774 

Net earnings_-_-_..-_~- $4,023,864 $4,059,545 $1,732,058 sergeed 
Deduct—Bond interest _ $90.7 $125,051 $140,201 166,231 

Int. on debent. ie 1,57 317,993 317, 285,234 

Other in <a 41,016 55,460 »276 15,875 

Depeematien SEK GM 1,061, 805,310 476,938 455,630 

reserves, &c__. 50,579 42,657 9, 65,000 

Reserved for e 300, OE 5 Ba SaS 7k: SS eee 

Pref. dividends. --- (7 %)875,000(544)656,250  ..... (334)401,042 








Total deductions.... $2,720,463 $2,324,767 $1,069,906 $1,389,012 
Balance, sur. or def___sr.$1.303.40Isr. 1.734.778 suk $662,152 def $460,975 
Previous surplus .____- r.1,848.225  cr.20/883 dr.570.432 -18,300 








UE so he bobs ae $3,151,626 $1,755,661 $91,720 dr.$479,275 
Add—wNet profits on sales, 
&c., of fixed assets... cr.941,880 cr.179,980 dr.3,971 dr.30,826 
AR am pehenn ene $4,093,506 $1,935,641 $87,748 dr.$510,102 
P. & L. Deductions— 


‘n of oper. exp. 





lip: 27,765 1,028 1,028 1,028 
Pref. divs. an. - SE bee See ee oe eet 
Dividend rate________ O650 Len): ste oe OE 2 ee 

P. & 1. surp., Dec. 31. $2,374,754 $1,848,225 $20,883 dr.$570,432 


BALANCE SHEET, DEC. 31. 








1917. 1916. 1917. 1916 
Asses— $ 3 TAabdilities— s 7 
Realest..bidg.,éc*24,405,355 23,058,657 | Preference stock__12,500,000 12,500,000 
Leases, contr’ts,&c 8,589,647 8,589,647| Common stoek__.12,000,000 12,000,000 
Invest’ts (at cost) 220,793 93,739 | Ist M. bonds__._. 1,315,027 2,205,707 
Fds.for M.bds.,@e 244,107 1,307,388|\5% debent. stock. 6,081,340 6,396,307 
I 231,731 612,535 | Loan sec. by debt. 
Notes & accts. rec. 1,606,821 1,840,113 stock & invest... 500,000 600,000 
Adjust. due by un- Notes payable.... -... . 421,032 
derwriters ..... 712,683 325,883 | Accts. payable... 2,538,985 1,298,914 
Insur., &c., claims 924,326 565,677 | Accrued interest__ 123,160 140,51 
Inventories _..... 583,308 326,778 | War tax........_ 704,546 404,546 
Pre’d insur., &c_. 1,064,856 707 ,134| Div. pay.Jan.2"18 437,500 ...... 
Organiz’n expenses 86,818 172,772) Freight, &c., res’s 10,000 20,000 
8.f.deb.stk.(par) -..... a290,048 | Surplus from s. fd. 
Miscellaneous - - 5,640 28,587 pur. of deb. stk 84,313 62,662 
Other reserves. ._. 6,960 21,049 
Profit and loss.... 2,374,754 1,848,225 
TOE etncdian< 38,676,584 37,918,959) Total _....._.. 38,676,584 37,918,959 








* Includes in 1917 vessels, $20,730,864; real estate, buildings, docks and 
wharves, $5,511,683, and other fixed assets, $725,760; total, $26,968,307; 
less depreciation reserve, $2,562,952; balance, as above, $24,405,355. 

a Denotes g fund debenture stock at par, held by trustees. 

Note.—Con t liabilities on notes receivable under discount $22,611 
and on notes orsed by allied company, $120,000.—V. 106, p. 931. 


Chicago Telephone Co. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Pres. Bernard E. Sunny, Chicago, Feb. 1, wrote in subst.: 


Practically all utility companies have suffered severely because of ly 
increased costs for ies, Wages and materials. 
no jon. Because Oe ee cee a cee eases ra 
from 7% to 13% were made quite lly, and a cash bonus of $545 
was = out of surplus. gph materials emes iy 5) 5% to 50% 
over high ces vaili ‘ A axes were $1, ,000, an 
increase over £510 of $250,000. The operating expenses thus increased 
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and 
The value of our 
sented in additi 
other telephone 
000 during 


ion ork under 
for expenditures of about $5,000,000. 
GROWTH OF PLANT. 











a ae 1917. 1916. 1915. 1914. 1913. 1912. 
motations --_ 594,054 560,083 504,124 468,719 430,812 382,537 
wire ______ 1,815,802 1,620,215 1,489,544 1,350,232 1,139,471 899,530 
INCOME STATEMENT FOR YEARS ENDING DEC. 31, 
Gross earnings $21 525/014 sio'ers 718 $17'540:533 316/998; 
Operating expenses____ 16,552,825 14.031.547 12.425.604 11,841 
Net earnings.__..____ 991,089 $5,641,171 $5,133,929 $4, 

Taxes and uncollectibles srt $5 .oet hos $9.80 14s $4381 B76 
Total oper. income__. $3,558,638 $4,413,115 $4,064,486 01 
Net non-oper. revenues_ 107,581 96,850 152,321 $3378 OND 

Gross income____._. ,666,219 509,965 »216,807 e 
Briniren Siu. Wee eens "tees See 
Other deductions.-.-"- “1000 ~" 15000 °'206,000 ° 4.376 





Total deductions._._. $3,739,221 316,379 $3,419,759 $3 ,844 
Balance, sur. or def____def.$73,002sr. 1108388 sue $707 Orssur $406 22k 


BALANCE SHEET DEC. 31. 
1916. 1916. 





1917. 1917. 

Assets— $ $3 TAhabilities— $ $s. 
Land and bidgs__. 9,822,500 7,747,811|Capital stock_...36,000,000 30,000,000 
Telephone plant__64,273,821 57,339,752 | Prem. on cap. stk_ 2,911 2,486 
General equipment 1,135,793 927,580 | Funded debt_-..- 19,092,500 19,176,417 
Long-term invest. 143,208 182,342 | Bills payable_-_-__- 2,005,500 5, 
Intangible capital_ 3,728 3,508 | Accounts payable. 1,806,400 1,916,930 
Cash & deposits._. 603,048 512,298 | Accr.accts.not due 1,664,442 1,710,648 
Marketable securs. 504,789 2,989 | Unexting. premium 
Bills & accts.rec_. 1,155,149 1,392,156 on debt -...-.. 35,486 41,463 
Mat’ls & supplies. 772,362 415,128 | Ins. & casualty res. 383,399 381,572 
Accrued income not Employees’ben.fd. 500,000 ,000 

ES Sie 4,470 1,532 | Miscellaneous - _._ 18,359 1,460 
Deferred debits... 170,496 150,877 | Acer. deprec. yee. AG TSRae ea re 104 


2,056,651 2,495,393 
Get ligne o 78,589,364 68,675,973 











UNE eck os ok 78,589,364 68,675,973 
—V. 106, p. 2124, 609. 


New England Company Power System. 
(See map on page 183 of ‘‘Railway & Indus. Sec.”’) 
(Report for Fiscal Year ending Dec. 31 1917.) 


Pres. George S. Smith, Boston, March 15, wrote in subst. 


Results.—The T= has been to us, as €o all other public utility * 
one of stress and strain. Our gross income has grown materially at 
expense of our net, but we believe this is a tem 'y condition. At the 
present time there are 90 man uring plants supplied with our power 
directly or through lighting cos., which are working on Govt. contracts. 

Plant Extensions.—The extension of two high-tension lines from Leo- 
minster, Mass., to Camp Devens at Ayer, was made during the summer 
and a substation installed for the Government at the camp. The sub- 
stations at Woonsocket and Zylonite went into service on March 22 and 
June 17, respectively. At Pawtucket substation the original installation 
of 15,000 k. w. capacity was doubled by the installation of a second bank 
of transformers and put into service Sept. 9. The second high-tension 
circuit between Millbury and the Pawtucket substation was completed and 
put in service during the summer. 

When it was finally decided to supply, wer for Camp Devens from our 
system we were asked to extend our 66, volt circuit to the Government 
substation at Camp Devens. Authorization to begin work on the line was 
received early in July; on the substation not until J 18. It was 
to go into the market to buy all the necessary ma ls, as the Government 
required power Sept. 1. he line is a twin pole line with circuits 40 ft. 
apart with No. 2 copper on each circuit. On Aug. 19 one line was com- 
pleted and energy was delivered over temporary connections. That is, 
we had built a line 8.3 miles and installed transformers.in 45 days. On 
Sept. 22 the substation was finished and both lines completed by Sept. 29. 

uring the present year work on the transformers at Worcester substa- 
tion, increasing the capacity there more than 100%, will be completed. 
Steps toward increasing the capacity of Fitchburg substation to the same 
extent in the same way are going forward, but will hardly be completed 
this year. The work of installing a second bank of transformers at Woon- 
socket substation will be completed within a week or ten days. 


COMPARATIVE STATEMENT OF EARNINGS FOR N. E. P. CO. SYST. 








a . 1916. 1915. 

8 pA ll Sais $2,645,974 $2,068,437 $1,489,453 

Operating expenses and taxes......-- 1,501,778 757 ,304 535,154 

ee ae peal $1,144,195 $1,311,133 $954, 

PS Mee rome gH EETE a acrid ish Bite fo:003  hiaate §«— *aae'iee 
Geer interest. ... oicnusactsuegea 156,781 153,143 86,701 
Accrued dividend, preferred stock... 278,411 237,102 210,601 
Accrued dividend, Dy pref. stock... 108,800 108,800 108,800 
Balance, surplus_....-.-.-------- $159,239 $365,768 $122,071 


ANNUAL KILOWATT HOUR OUTPUT (000 OMITTED). 
1912. 1913. 1914. 1915. 1916. 1917. 
df b00 e000 64,000 98,000 *120,000 *173,000 *246,000 *300,000 
* Do not include sale of water output at Bellows Falls.—V. 106, p. 2349, 
33. 


Mountain States Telep. & Teleg. Co. System, Denver. 
(Report for Fiscal Year ending Dec. 31 1917.) 
President E. B. Field, Feb. 12, wrote in substance: 
aad f the ‘ extend 
oe neta one 18 clon, Arian, icone 
and in all of Idaho omnes See portion north of the Salmon 
the Tri-State Telephone Co. serves the western corner of Texas 
Telephone opera: revenues show an ig ae. $1.453.088, a 
fincroases in salaries and great advances ta ten dec of capamaite haves 08. j 
ey a 2 60% increase in taxes, which amounts to 
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the increase , county and State taxes amounts to $172.50. 
ee ea he tee 8. Government to $127 i.» Phe final 
therefore, after deducting the increased taxes is a in total fos 
of $200 ee average number 
of openenee ~~ ee 

1917 is Samanta by an increase 
ot ti excuas exchan gen with a a Poet 17 487 n nl See stations oe 201 < 
eT Rec oharground wire wire and 8,797 alles of tol ~~ ges eaperaamamad- serial 


y's long established 
of treasury stock at 


at bar, ti 
aipeorge 


$ig71 09 2 71,100 of 


you w 
our then holdin: brought ye 
ies. e = ee 4 payable and 


about $600,000 toward further increases ‘m plant, equipment, 


mo  aioaea FOR YEARS ENDED DEC. 31. 




















1915. 
Exchanges --.--------------------- ‘799 388 373 
Subscriber: ; stations aaconeneenmnnae 775 175 phe 232 591 
Rechange and toll 1 ines Ganlles) - note 773 654,865 618,371 
Underground wire mileago...------ 242, 231,547 215,326 
Toll PII oo isn wikia horeainme ie ante 190 et: 91,518 86,171 
Toll lines connected (miles) .-..----- 1.279 11,314 10,833 
Exchange messages, daily, average-. 1 503°864 1,350,730 1,175,819 
INCOME ACCOUNT FOR CAL. YEARS (Incl. Tri-State Telephone Co.). 
‘alendar Years— 1916 pees. 
Pon NN EEG EL Peele PE $10,352,652 $8,899, 7 849,675 
D reciadion , op scenneeeeensocneeee= peaahe 1 ae oe5 i oe “att 
oO er expenses anew wren ’ ’ ’ ’ * 
Taxes, samme! sp. ofa kage sn dan asi tk 848,76 544, "445.099 
Operating income.-..------------ $2,623,083 $2,424,728 $2,469,284 
Other income (net) ....-.-.---.---- 109.519 107,440 58,676 
Ces MOONE... nwnwcwsccccssnse $2,732,602 $2,532,168 $2,527,960 
homo eate ane es $116,400 ~ $115:622 ~ $107'029 
thdcinkbnnechoowaaead dma 156, »,560 37,421 
ciqbisbinhie nana amdhn 5,860 5,030 67,334 
Dividends Sr %) acoeecrocecececsce 2,391,802 2,368,956 2,316,176 
Balance, surplus_...........-.-- $62,000 $7,000 None 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916 
Assets— $ 3 Liabilities— $ $s 
Intangible capital. 1,250,147 1,159,624! Common stock. -_.34,168,600 33,865,900 
Land & buildings. 2,717,742 2,510,398! Premiums on stock 47,022 4,644 
Other plants... .--. 36,055,586 33,437,560} Bills payable._-__- 3,733,500 1,289,500 
General equipment 632,023 517,975) Accounts payable. 348,697 405,667 
Invest’t securities. 429,954 425,718 | Acer. iab. not due 1,102,500 918,442 
Adv. to syst. corp. 47 ,600 45,500| Employ. ben.fund 182,000 182,000 
Miseell. investm'ts 35,681 160,969 | Deferred items. 11,826 21,685 
Cash and deposits 734,551 445,855 | Res. for acer. dep. 3,489,770 3,121,393 
Bills receivable - _- 92,147 132,200 | Res’ve for amortiz. 
Accounts receiv’le. 678,271 578,678 intang. capital. 56,304 41,667 
Materials & supp. 601,749 475,277 | Undivided profits. 62,000 7,000 
Marketable securs. 56,779 56,196| Approp. surplus.. --.-.-- 29,859 
Deferred items... 73,070 82,312|Unapprop. surplus 198,083 190,506 
Total ae ly “wt 43,405,301 40,078,262 | Pe 43,405, pond 40,078,262 





Of the stock on Dec. 31 1917, $23,830,500 was owned by th 
Telephone & Telegraph Co.—V. 106, p. 933, 602. 


Greene Cananea Copper Co. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Pres. W. D. Thornton, of the Greene Cananea Copper Co., 


New York, May 20, wrote in substance: 
Results. —Our properties were operated from Jan. 1 to June 22, when, 
on account of intolerable Governmental conditions, the mines and plants 
were closed and all American employees withdrawn. It was not until 
Dec. 10 that work was again started, so that our operat period covered 
only six months. At present vg plants are all in operation, and current 
SS. from our own mines is running at from 4,000,000 to 4,500, (a 
month. For — en 1917 the net income was $2,497,888 “and the 
amount of dividends paid was $3,954,215. The difference of $1,456,327 
taken from surplus earnings accumulated in previous years for this 
wee. —Title to the pro y and assets of the Greene Consolidated 
Copper Co., previously held in "seocks ownership, was taken on July 16. 
The San Pedro Company has also sold its sroper ies to the Cananea Con- 
solidated Bey -, and we have now eliminated all unnecessary cam mee 
holding and operating companies, which will effect a material saving not 
only in P oa ~ Be. tion of work but in taxes as well. The San Pedro Comrspy . 
financial 1 flgures are included in the combined balance sheet and combined 
income account, but a separate report of the mining o tions is submitted, 
as the property was not transferred until the first of the current year. 


Production from the Mines and am of Meer 
lwer 


gonna Gold. 
‘ounds. nces. nces 

The Pi adien Consolidated Copper Co- 24. 7il 2 655, 656.40 3,803.660 
"014 122,137.21 723.328 


San penre ROOT COP. mde iia Michie titan we 
Ousto: 3’ 127.269 113,433.26 1,226.736 
Total tke GdeN enide oo ca edik oie des eek 30,496,487 891,226.87 5,753.724 
The total Leggo and marketing cost of refined copper for both oper- 
— companies, including all expenses of shut-down, was 17.493 cents 
pound. The oe price received for copper produced during the 
ai was 27.038 cents - ght me pound. The direct Federa itax on bullion, 
prone ae silver ang, mg ser to (ons. ,765 83, or 2. rh cents ae 
copper. his was a on taxes and regular F 
a State and uuataanl taxes. — 
COMBINED INCOME ACCOUNT YEAR ENDING DEC. 31 1917. 
(Including Greene Cananea Copper Co. and Subsidiary Companies.) 








Sales of copper.............. $8,245,694; Net earnings...._.......- $2,769,502 
nee OF VEE... wn 772,318 | Depreciation _............-< 350,455 
YE * ee a 115,074 SRR CRN 
us revenues... __ Bee.eeat 6 Belames .... 2. 6. once cee 2,419,047 
——— | Interest receivei__.....__..- 78,842 
Total income. .............. $9,392,639 —_ 
Mining & reiuction exps., in- Net income... .<.-sscneke $2,497,888 
cluding transporta. of ore_.$4,565,180| Previous surplus_____...___- 9, 9,504, 979 
Refining & selling exps., incl. 
transportation of metals... 571,440; Total _..__....____.___- 12,00 ,002 867 
Admin. exp. & Fed. corp. tax. $643,751) Dividends (8%—2% Q.-J.).. 3,954,215 
Mexican taxes on bullion.__.. 842,766 





Total surplus Dec. 31 1917_$8,048,652 
COMBINED BAL. SHEET DEC. 31 1917 (Total each side $59,193,025). 
Real est., mines and miniag fae oy stock (auth. $6,000,- 
rys.,bldgs.&equip. $50,786,446 | tesued 

1,000 | eta legal reserve__._._- 
1,232,577 | Res’'ve for repairs, Mexican 


Cash and cash assets... ..._. 5,946,789; taxes, &c__.........____ 242,990 

Accounts receivable. -_--_- 1 st 429| Ace’ts & wages payable and 

Notes receivable.._.....-.- ,785 - Sones BORO... odie « 892,384 
urplus as per income acc’t 

—V. 106, p. 2347, 2013. MUO. cikes cucccwuareee hic 8,048,651 





GENERAL INVESTMENT NEWS. 
RAILROADS, INCLUDING ELECTRIC ROADS. 


_ Alabama Tennessee & Northern Ry.—Plan of Reorgan- 
ization Dated April 24 1918.—The Reorganization Committee 
George C. Van Tuyl Jr., N. Y. City, Chairman, presents 
the pS go outlined below and gives notice that all holders of 

bonds or notes which are affected by the plan should, 
if they desire to Ae lag ta therein, deposit their holdings 
with the Metropolitan Trust Co., depositary, 60 Wall St., 
N. Y., on or 2k tome July 12. 








The company . a tion in 1913 of Tennessee & 
Northern RR. Co., Tom alley . Co. and Mobile Terminal & 
Railway Co., owns 188 main from Nannahuba 
and Calvert (the latter on the Ry. 30 miles north of Mo- 
bile) northerly to Reform, Ala., — about 12 miles of ind tracks 
eT and spurs. e equi 1 . 250 freight 


nger and combination cars, 6 caboose, 60 service cars, 
path Hy eo and 


nal tracks at “Mobile ie yg by 
where the company fron’ 
2,000 feet in depth, On ‘Blakely Island 
two miles of harbor front from one-half 
—— the business section of Mobile. 

he nal plan was to complete the road to a 
St. Louis & San Francisco RR. ata 
beyond that an 


issues of mortgage 
lowed the commnenenens § of th the E 
year of the — 
fic , oa y ae troyed, and J oy 
c) was destroy an > genera 
interest defaults the U. District Court 
of receivers in Nov. 1918. 
The committee has effected an adjustment which has resulted in the 
discontinuance of the litigation, which seriously threatened the screw amng- 
of the jurisdiction of the Federal Court in the premises, — me She 


appointment of a different receiver by ef , Court on the instance of 
interests adverse to those of the of security holders. 

Ex who have mee aust the "properties belie believe that an omeenton of 
the line to a on with the would 


through line, io xisat at the dinees ton bead eae 
nd preferred stock dividends in due course under a plan such as now sub- 
mitted. However, the condition of the security market during the t 
two years and the abnormal and prs costs of construction it 
impossible to consider a plan of reorganization which would involve an im- 
mediate construction and finan of such extension 
earnings have been applied to the claims Boies 5 em 
terials and taxes, for payment of t and insta * 
which has been reduced by the receivers from $140,000 of | oe mpage to 
$90,000, and for additions to and general bettermen t of th the property. Th 
issuance of receivers’ cert tes has been avoided. The line of railroad eas 
been materia:ly improved poe al the last two hs gal its equipment has been 
condition of the eon 


kept up to standard, and as a whole the phys 
- Ftp is now earning local lin d without through bw 
e pro y now as a loca’ 2, an wu 
oe ee Oe Sea Eee Seeeeee, Bab, Se Ee pi nae A gs ml 
Since the receivershi a. oe new and large ind es have been located 
along the line and it d thas ig 5 will materiality add to the earn- 
ing wer of the road. is being operated under instructions 
ne foe ie ee nera., although it is ‘not, of course, certain 
ri yd that same ph Primero Government control. 
the general control of ae medina Ur tn Cotas 
emergent as competition with the Southern Railway will 
there will be better car supply and 


view of the 


In any event, 
to result 


removed and 
fuller co-operation in developing the 


i 1 of the Blak ms pert Fase ieca re Venda 
ng a loss e e y ‘oreclosure e 
Lien Notes. Prompt Seorgaalintbon is now 


essential. 
The fixed dian are considerably seduced by the plan, particularly 


during the first five years. 
The plan has been approved the Noteholders’ Committee and it hd 
that cumpeees toe will promptly take the necessary action 
enable it to deposit under the plan sSecured Gold Notes held ua by ie 
The plan is not ee ten and there is not included in Ser 
a any provision for the compensation of 5 begs ecw 
nization Committee, however, 
becriptions ‘to e bonds referred in Article II ‘of Pte Dian mentioned 
omar RGash eleivomante™ below—Ed.], and all holders of certificates 


of d t and depositing bondholders and noteholders will have the pri 
po Bry bing for the new securities at the minimum price named in 
Pp 


aa ngs to be Authorized and Issued by the New a - 


rior lien upon the entire pert he RR &c., and 
S th poaedlyes jan 


or acquired with such bonds or In y sale 
of land on Blakely Island, the proceeds will bed sited with the t trustee 
for redemption of outstanding bonds or for ext., ns, betterm’ts or impts. 
For the cash requirements of the plan._._._.-----.--------- $850,000 
Reserved under restrictions for gen’! corp. p of new co_- 100,000 
Reserved under restrictions to construct an extension northerly 

from Reform in Ala. to a connection with the St. L.-S. F. Ry., 

and for improvements in connection therewith__._......---- 900,000 
Reserved under restrictions for extension southerly from Cal- 

vert, Ala., to Mobile, and for n impts. therewith.. 500,000 


ecessary 
ors under restrictions for addit fons, ty and extensions, 
os ay. and equipment, and to , refund or otherwise 
cel re equipt. obligations. of the ol = or of the new co_. 1,150,000 
2. General (2d) oer Mortgage Gold Bonds, $2,116,000, all issuable 
forthwith weer the plan. Redeemable on ~'f int. date at 105%. Interest 
up to 6% p. for the first three years shall be payable only out of net 
income an oniy if declared applicable thereto iu the Cy | discretion 
of the board of directors of the new company, but shall be paid absolutely 
each six months during the following two years, if there shall be net income 
available for that purpose, and thereafter the obligation to pay interest 
shall be absolute and unconditional. 
3. Preferred 6% Stock; Total, Authorized, $1,700,000; par $100. With 
ager as to to booths assets and dividends, and cumulative from and after 
e expiration of five P henge 4 from the date of incorporation of the new co. 
or“ issuable anager the plan... wi oo. nodes o-+- $1,527,600 
mon Stock, Total Authorized, $2,500,000, in $100 shares, of which 
$2" 424. 600 (v (v.t.c.) will be presently issued for the purposes of the plan. 
Voting Trust.—The new common stock will be assigned to G C. 
Van Tuyl Jr., Louis V. Brighs. George E. Warren, James C. Colgate, 
John T. Cochrane and H. Smith, + be jotetty Is held b —_ and their 
respective successors as FR trustees for five y with the ri, 4 either 
to terininate the trust at an earlier date; or to ptt ase it for a fu od 
of three years in the event that d ‘the said period of Sores 4 e full 
rate of interest of 6% per annum 1 not have been a pane on the General 
Mortgage bonds for at least three years of said period “i 


Securities of Old Co. —Terms of Exchange if Deposited under Plan. 








Holders of A Will Receive os Exchange 
Existing Securittes. Outst’ a9. General Morig. Pref. Stock. Common Stock 
Ala Tenn & N Ist 5s___ $896,000 100%-$896,000 107—$89, 600 10%-$89,600 
Tometgnery . BE. Ist 5s 450,000 100%-450,000 16%-72,000 16%-72,000 
0 Iden Ga 370,000 100 -BIO000  s cmncene-- jenn encore 
MobileTermé&Ry ist 6s. 500,000 100% 500,000 10%-50,000 10%-50,000 


Blakely Isl. Vendor Lien 
6s, plus accum. int. 








total about......... 118,000 } See *‘Cash Requirements” below. 
Debts to banks & others 
secur & unsecur, abt. 400,000 
Mobile Term & Ry 6% 
goldnotes,dueAugl’16 19,000 insite deolesi anew 100%-—19,000 20%-3,800 
ay Fe & pet Ry— 
® secured gold notes: 
Due May 1 1916___ 100%—406 ,000 20%-81,200 
Due Oct 11917... %—500, 20%—100,000 
Due Aug 1 1918... 100 %—140,000 20 %—28 ,000 
Debenture bonds A... SOM—-1S1000  sncccnncee 
do do te 20%-100,000 -.-........ 
Capital stock_....._- SRD ae tes sc ennenees 8%-2,000,000 
© treasury of new co... 172,400 75, 
FO . pcancosnusnien $2,116,000 $1,700,000 $2,500,000 
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Reorganization Committee will utilize $850.000 
(by sale at not less than 90% of the value 


Cash ? 
oe et ate bint fe x ne ow 
for adjustmant or tof the Biskely Island Vendor Lien 
installment of on 
t of 
tion 


Pied 


Sane Sleens Gl eg en 
the General M 
e new compan fg this Se oars 
ying bonds he held by said committee, it will be Pable to supply 
,500 of eral M bonds, which will be issued as bonus 
ae See hee that are to be sold under the plan 
new cash 


The board of directors of the new company will be selected by the re- 
nization committee 
+ Scenes committee shall be the sole ju as to whether and 
when ‘nokdere of ent amount of securities shall have assented to the 
— and whether other conditions are such as to warrant it to declare 
e plan operative.—V. 106, p. 2343. 


Alaska Government Roads.—A ppropriation.— 
The Appropriation Committee of the House of Representatives at Wash- 
ington has voted the —- a $5.250,000 for continuing work on the Alaskan 


railways.—V. 106, p 


cox erg ork stock ch ana Pee yg ines aueiaen 
ean New York 8S x an 
Unified M e series “A’’ 44% bonds, due June 1 1964 
Solis ike tae listed $ 2,947 000. ris43¢ omnia, Boag part of $b 
to retire an equal amount of Unified Mtge. 4% bonds henge Ay? 
ly set aside for this purpose. A further  BG00 of the 
reserved to take up the unexchanged remnant of the 
the treasury $7,983,485 and $22,849 in 
the hands of the public.—V. 106, p. 601. fa} 


Baltimore & Ohio RR.—Federal Manager.— 
Pe 5 gd Assistant —_— ct & ow appoi 

anager —. comp=ny’s es wes 
and of the Da & Union RR., with office at Cincinnati, Ohio. 
V. 106; p. 2449, oT. 

Bangor & Aroostook RR.— Assistant to District Director. 

R. Todd, President, has been retained = Assistant to the District 

Dinectar and General Manager under the U. 8. Government, with office 
at Bangor, Me.—Y. 106, p. 2343, 1795. 


Bay State Street Ry.—W ages.— 

Employees of this company have voted to accept an increase of 5 cents an 
hour offered by the management, making the um wage 40% cents an 
hour. This was offcred by the management with the provision that the 
men agree to leave demands in excess of this amount to the new trustees 
under the State control. See V. 106, p. 2343, 2227. 


Birmingham (Ala.) Ry. Light & Power Co.—Wages. 

ny has voluntarily increased the wages of its motormen and 

me KN. ae tar 3 cents an hour, bringing the minimum my to 26 cents an 
hour and the Y maxtnom, to 33 cents an hour.—V. 106, p. 818. 


Boston & Albany RR.—VFederal parents 
H. M. Biscoe, Vice-President, is retained as Federal Ma under the 
U. 8. Govt., with office at South Station, Boston.—V. 106, p. 2343, 2010. 


Boston Elevated Ry. —Subscriptions to New Stock.— 
Pres. M. C. Brush, as of June 6 1918, wrote: 


Up to the present time agreements to subscribe for i 312 300, D0 000 ger value 

ve been received, and as you have been entire 

$3 — ,000 of stock must be subscribed for before the Act scenes effective. 

uestion of whether your pro y is to be operated under this Act 

is ima the hands of the s olders. The directors have no further 

wer in the matter, and unless the stockholders are prepared to subscribe 

or the full $3,000.00 of new preferred stock as required by the Act, oo 
bg pe ome just passed will be of no effect. Compare V. 1 


Boston & Maine RR.—Federal Manager.— 

B. R. Pollock is retained as Federal Manager under the U. 8S. Govern- 
ment with office at North Station, Boston. 

Woodward Hudson, general has been elected to succeed James 
H. Hustus as President and director.—V. 106, Pp. “0344, 2227. 


Canadian Government Rys.—A ppropriations — — 

In the budget ado 18 th by the Canadian yp = ment for the fiscal year 
ending Mar. 31 1919 there is appropriated for construction and better- 
ments, including equipment, a 4 ta the Canadian a weg Ay 
{Sonn » eeeeee or. Ry. i 106, p. 2344) sums aggregating $18, 

of which amount $11 602K 055 is a revote of 1917 and 1918 « appro- 
priations, leaving a net increase of $6 ,492,945. 

Supplementary estimates for the fiscal year ending Mar. 31 1919 provide 

the sum of $37 ,000,000 for working expenses for Canadian Government Rys. 


Canadian Northern Ry.—New Government Loan of 
$25,000,000 to Cover Interest and Deficit, and for New Con- 
struction, Improvements and Rolling Stock.—The budget re- 
eently voted by the Canadian Parliament for the fiseal year 
ending Mar. 31 1919 authorizes a loan on account of this sys- 
tem for the purposes stated in V. 106, p. 2223, as follows: 

“A loan not exceeding $25,000,000, pmpyebie on demand with interest, 
aed age half yearly rg = rate of 6% be to meet expenditures 

made or indebtedness in in payhie interest on securities or paying 
maturing loaas of the pre rthern Railway Co. or any company 
included in the Canadian Northern Ry. System, to meet deficit in operation 
of the Canadian Northern Ry. System and for construction, betterments 
and the purchase of equipment; said loan to be secured by mortgage upon 
the undertaking of the Canadian Ry. System, containin, y euch terms and 
conditions as the Governor-in-Council may approve.’ Sompare Vv. 106, 
Pp. 2344, 2336, 2223. 

Notes Renewed .— 

The issue of $9,735,333 5% Secured notes of 1913, due Aug. 12 1918 
has been renewed until 1921 at 95! It is stated that renewed notes, 
unlike the present issue, will wary, the Canadian Government guaranty. 
Compare V. 97, p. 520; V. 105, p. 1304. 

Canadian Northern Rolling Stock Ltd., Inc.— 
anne & Seaton Northern Rolling Stock, Ltd., below.—V. 106, p. 2344, 


Central of Georgia Ry.—Federal Manager.— 
A. Winburn. President. has been sppessees Federal Manager, with 
ofties at Savannah, Ga.—V. 106, p. 2345 


Central New England Ry.—Federal Manager.— 
See New York, New Haven & Hartford RR.—V. 106, p. 2345, 1688. 


Central Vermont Ry.—General Manager.— 

J. W. Wardlaw, Assistant to the President and Purchasing Agent, has 
been retained as General Manager, under the U. 8S. Government, ‘with 
office at St. Albans, Vt.—V. 106, p. 2345. 


Chesapeake & Ohio Ry. of Ind.—General Manager.— 
G. J. Derbyshire has been retained as General Manager, under the U. 8S. 
Government, with office at Peru, Ind.—V. 106, p. 2449. 


Chicago Burlington & Quincy RR. — Death of Chairman. 
George B. Harris, Chairman of the board of directors, died at his home 
June 11.—V. 106, p. 2228. 


Chicago Indianapolis & Louisville Ry.—No Div.— 
The directors on June 13 took no action on the 154@ semi-annual divi- 
dend on the $10,500,000 outstanding common stock.—V. 106, p. 2450. 


gine 
ie F 


g 
4 





Compare 


oe) 





Chicago & North Western RR.—New President.— 


a Sit: Se PPS nee te 5 mew) Adeniniohretion. 
Chic Rock Islan acific.— Dividend erred .— 
Pas dees oo ean ta ees Sete aan eras aad te 
the preferred stocks.—V. 106, p. 2449, 2228. 
Cincinnati Indianapolis & Western Ry.—Sub. Co. 
See Sidell & Omey RR.—V. vos. p. 2345. 


net of this com 
sptias rag under 
V. 106, p. 222 


Connecticut Company.— Wage Compromise.— 
countes offered tor the somesay Which mictanampeanadon at iar 
Se com - on 
40 cents per hour.—V. 1 — 1688, 1461. 


Denver & Rio Grande RR.—Sale of Fuel Co. Stock.— 
Cortifiontes of Deposit for First & Ref. Mige. Bonds Listed. 
0 satisfy t fi 
rust guaran foe. 005 408 aban pena Uy a Raat 
Sp ory Ca yn dren RTS 
Re woul ual Tae Dees e also announ t at noon June 
y, in further satisfs 


er by the railroad com compan 
he N. Y. Stock Exchange has 2 ee R , = 000 
pa of deposit for 5% gold —s Seca Aug a 


First & 
1955. with authority to add $1, 30 5 500 « er said certificates 
official notice of stamping, and a still further $27, rag 500 on parol of 
ay need ra Sane or outstanding bonds, making the total auth. to 

Of the $42,061,000 First & Ref. Mtge. 5% gold bonds authenticated to 
date by the trustee, $1,254,000 have been acquired for the sin fund 
(but in the absence of default ae to vite 5 caxertyine bonds), $1,112,- 
mont Stee, lekas Bat tb bd a ee eee oe nae ? os 

ea —v. . 
2450, 2334, 2298. ne 0 Oe ee 

Des Moines City Ry.—Fare Increase.— 

In order to provide for the increase in the wage scale of from 28 to 33 
cents an hour to 30 to 36 cents an hour, the company has suspended the 
sale of its six _for-a-quarter tickets for duration of war.—V. 106, p. 2450. 

Detroit Toledo & Ironton RR.—General M anager. 

J. A. Gordon, General Manager, has been retained as General Manager, 
under the U. S. Government, with office at Detroit, Mich.—V. 106, Pp. 
2450, 2110. 

Detroit United Ry.—Possible Government Operation.— 
The company has issued the following: 

In common with all business undertakings we are trying to adjust our- 
selves to the changing conditions with respect to both the labor shoi 
and the growing costs of everything—also to meet the —— of 
munition factories and other he gen pees. Ww ve oeeeee ex- 
tended tracks to the Dodge Bros. ordnance plant and = now 
extensions to the Ford shipbuilding plant. e take cre 
other like situations as they arise. 

Of course if the Government, in its wisdom, wants to take over our 900 
miles of railway we will very willingly lend every aid that wecan. In fact 


we will be glad to have the Corr. sane everything we own if it will 
help win the war.—V. 106, p. 1796, 


Erie RR.—Additional ents Applied For.— 

This company has applied to the New York P. 8. Commission for author- 
ity to issue $12,500,000 6% series ‘“*B”’ Refunding & beg ge ory wt Mtge. 
bonds for general corporate purposes. It is understood that the on 
as to whether or not these bonds would be deposi as security for coment 
ment advances has not come up.—V. 106, p. 2450, 2228. 

Fort Smith Light & Traction Co.—WNotes Paid.—H. M. 
Byllesby & Co. as of June 8 1918 wrote: 

The debenture notes (of which issue $300,000 are outstanding), due 
May 1 1918, were extended 90 days at an int. rateof 8% —V. 106, p.1577 


Fort Worth & Denver City Ry.—New President.— 
Hale Holden succeeds George B. Harris as President.—V. 106, p. 2345. 


Freight Rates.—Commitiee to Hear Complaints.— 
See page 2411 in last week’s issue.—-V. 106, p. 2343, 2228. 


Grand Rapids & Indiana Ry.—£arnings.— 


Calendar ot nol Net, er Other Intereston Other Balance, 

Years. Earning Tare: Income. Fund. Debt. Deduc'ns. Sur yee 
1917 -.-$6,491, ir $1. 085, “308 $67,178 $468,605 $430,488 $254.48 
#015 -- 5.897.566  1.201,300 63,106 438,605 768,101 57, 708 
—V. 105, p. 2183, 715. 


Grand Trunk Pacific Branch Line Co.—Jnterest.— 
See Grand Trunk Pacific Ry. below.—V. 106, p. 1344. 


Grand Trunk Pacific Ry.—Government Loan of $7,500,- 
000, Including $3,000,000 Re-voted from $7,500,000 Loan of 
1917.—The Budget recently voted by the Canadian Parlia- 
ment for the fiscal year ending Mar. 31 1919 authorizes a 
loan for the benefit of this company and its ally, the Grand 
Trunk Pacific Branch Lines Co., as follows: 


Loan not exceeding $7,500, 000, j panto « on demand, with interest pay- 
able half-yearly at the rate of 6 used to meet expenditure eor 
indebtedness incurred in nde A 4 at on securities of the Grand Trunic 
Pacific Ry. or the Grand Trunk Pacific Branch Lines Co.; to meet deficit 
in operation of the Grand Trunk Pacific Ry. system and ‘for betterments 
and the purchase of equipment; said loan to be secured by mortgage upon 
the undertaking of the Grand Trunk Pacific Ry. Co. containing such terms 
and conditions as the Governor in Council may approve. The dis tion 
of the loan to be subject to the direction of the Governor in Council. The 
company agrees to constitute its board of directors as may be required from 
time to time by the Governor in Council. [See Transcontinental Railway 
below.J—V. 106, p. 2345, 1344. 


Grand Trunk Ry.—Aid for Subsidiaries.— 
See Grand Trunk Pacific Ry. above. 


Grand Trunk Western Ry.—General Mangaer.— 

H. E. Whittenberger, General Supt., has been ryaiaes as General 
Manager for Grand Trunk Western lines under the U. 8. Government, 
with office at Chicago.—V. 104, p. 1387, 2345. 


Hocking Valley Ry.—General Manager.— 

M. 8. Conors, General Manager, has been retained as General Ma 
under the U. 8S. Government, with office at Columbus, 0.—V 108. 
p. 2228, 2028, 2004. 


Hudson River Connecting RR. Corp.—Construc. Auth. 

The U. 8. RR. Administration on May 19 authorized this company to 
expend $2,000,000 on construction of its bridge, &c. This company was 
incorporated March 19 1913 to construct for bog ® oy York Central RR. 
a high level railroad bridge across the Hudson River, between Comoe 
and Shodack Landing, 11 miles, south of Albany, for use especially 
transfer of through freight traffic. The New Yor k Central on Dee’ 31 
1917 pant 1 aaa capital stock ($250,000) and also $300,000Xnotes. 
—V.1 p . 

Illinois Central RR.—Federal Menage — 

OC. M. Kittle, Vice-President. has been a nen ome Manager of the 

p Island 


is Central, the Yazoo & Misstasippi Vall 4 — ne Gulf & 
Tiiroads, wi with office at Chicago.—V. 
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peianont chrman of 


"Indianapolis Stz Strest , 


J. Wild 
security holders of eo 
See een fia 5G 
executive comm y 
all matters in which the local street railway co. is in nt rt 88, p. 1499. 


International Ry., Buttalo.—Fare Agreement .— 

A tentative agreement was reached June 12 between the city and the 
company, by the terms of which the so-called Milburn agreement is to be 
amended so as to permit the co. to charge 6 cts. for fares.—V. 104, p. S10. 


Lake Erie & Western RR.—General Ma —_— 
H.A. Rene. General Manager, has been retained as 
under the U. S. Government, with office at Indianapotis, Ind. 


m 2229" 2009.” av i88, 


Leavenworth & Topeka RR.—Righi to Carry on Business. 


The Kansas P. U. Commission on June 7 ened this com: the 
to do business, and authority oo issue $1 gid 7 cloak of et 
$80,000 is to be used as the purchase price for th the company, 
ee 


and the balance for wag ther 
management in V. 106, p. 2450, 2123. 


Lehigh Valley RR. heieal Manager .— 


Vice-President ¥. L. Blendinger has been retained as Federal Manager 
under the U. 8S. Government.—V. 106, p. 2011, 1461, #9453. 


London & Lake Erie Ry. & Transp. Co.—Sale s of P rop’y. 
Pres. George B. Woods will receive until June 29 sg yg heed pe 7. 
rd 3, ougeeey'* property as a going concern or be aye 106, 


Louisville & Nashville RR.—/Federal Ma 
W.L. Mapother, Vice-President, has been a ted F rai Mansaer of 
thie com comp. pany an and: the Louisville Henderson & St. Louis RR.— V. 106, 


Mahoning ‘Coal RR.—Exzira Dividend.— 


AS eee Crees oS ee eae declared on the common 
stock in addition to the r semi-annual dividends of per share on 
the common and J % on a pref. stocks, Pg ig as fo fo Gemenion 


regular Aug. 1 olders of oy Ju . regular 
extra July T to a. of record June 2 ay °6 weet 106, p. 601. 


Maine Central RR.—General Manager.— 
andes ine 8 Government. with ciRce at Portland, Blow ¥ 466, 
D. D168, 1461, 1453. 

Manila Zlectric RR. & Lighting Co.—Berninge — 


Cal. Years— 1917. 1916. 1917. 1916. 
Gross earnings$1, 1. 4 $1 pore 078 


lacement, 
Net, after tax. $878,248 $758,654 c., res’ve. $108,000 $80.000 
Bond, &c.,int. 265,008  265,033| Divs. (6%). 300,000 
Sinking f und. hing 67.650 43.783| Surplus______ $137,590  $69.838 
+P 


Michigan Central RR.—Federal Ma 

. D. Bronner, former V.-Pres. of this co. and the 
Ry’ with office at Detroit, Mich., 

U. 8. Govt. for both roads.—V. 106, p. 2229, 21 


Missouri Pacific Ry.—New President. a 


Harry Bronner has been elected Presiden roo nse, Mn A Bush, re- 
signed ae Re Regional Director for the Soutkwenteen —V. 106, 

Mobile & Ohio RR.—Federal M onager-= 

R. V. Taylor Vice-President and General M 
Federal Manager of this com y and the Gulf 
office at Mobile, Ala.—V. 106. P 2229, 929. 

Morris County Traction Go.— Wage 1 Increase.— 

The age ge he aah of this company —'¢ | accepted t increase of 2\4c. an 

increase promised for Sept. 1 yo 105, p. 2456. 


National Transcontinental Ry.— Govt. Appropriations 


The national Budget rete adopted the © t, 
estimates for the fiscal year ar. 31 1919, provides $250,- 
t-of-way, & &e., for the amount 


covering 
000 to pay claims for righ company entire 
being re-yoted as unexpended last year’s appropriation of $500,000. 


New York Central RR.—Sub. Co. 
See Hudson River Connecting Ry gy pa a « Ane 

New York New Haven & Hartford RR.—Equipment 
Trust Series “‘DD.”—J. P. Morgan & Co., Lee, Hi n & 
Co. and Kidder, Peabody & Co. have arranged for the sale of 
$3,420,000 Equipment Trust 6% certificates, Series ‘‘DD,” 
dated May 15 pil to mature in equal amoun from SS 15 


‘nite 
to the New York New Haven & Hartford Re at a 


Kal. & 
gr. under 


has been appointed 
obile & Northern, with 


weed) bes been lanes from time to time the ch and interest of the 
above certificates: 50 Santa Fe type locomo Wes, 60 all-steel passenger 
one. at aller cars, 6 electric locomotives, 6 locomotive cranes. 


uipment, w! am was sorireced for at various all to 
Aprils 1917, ata total fae of was delivered new and placed in 
Qperation tion from Sept. 1 1917 Rohl 1 tot Of such cost the New York 
Haven & Hartford R in cash $1,336,563, an amount equal to 
age pnt of AB iy * ped . ’ 2 conservatively estimated that 
if purchasa a resent tim ould cost 
feast $6,670 70,000 os 1 nearly twice the cate of ion peel Phe pK nally 
Federal Manager.— 
President E. J. Pearson has been retained, under the U. 8. Government, 


as Federal Manager of this company and th 
with office at New Haven, Conm—V. 106 p 5450 2200" eo neland By.. 


New York Railways Co.—Decision. - 
The New York ae Const of Appeals recently handed on a decision 


in be Saves of the company in its case against the New Deny ee 
saving ine pre roma of > Appellate Division of the Be Supreme t, 
the compan ying any interest on its 0.626 36 Ort 
which required ¢ Ay monthly. from Jan. 1 1912, or main- 
tenance pm Rome the 1 bonds, ie © of gross o perating revenue for Siscetn, 
and if this amount was not expended during ¢h the month, to the un- 
expended portion thereof to an account called ‘Accrued amortization of 


the por ore ee bjected to this ord von ee test 
wer of the P_ 8 8. Commission. (Compare V. 94. p. O08; V. oS. D. 
J—V. 106, p. 3258, 
© Norfolk Southern ER. —Federal Manager.— 
ent been 
x, Jou ousg. ee re ym 106""p = ae Toleral Manager with 
Pacific Electric Ry. (Los Angeles).—Wage Increase.— 
This company has increased Ye | se) Sah: la 3% — 


hour, the new schedule peweiak Genie un hoor to ante 
an hour. Interurban trainm 
= _V fos 3 sear en receive 30 4 cen 37% cents to 43 


Manager, having celver. 
Ve 103 > anager with office at New Meadows, 
Passenger Parent nereased Passenger Fares in Effect .— 


On J 10 last the increased passenger fares of 3 cents a mile, ordered 
the eral of , became operative. See also preced- 


ing pages of this issue.—V. 106, p. 2229, 2133. 





29 receive tenders 
bonds, due July 1 
t.—V_106, p.1037. 
Pennsylvania RR. (Lines West).—Federal Manager.— 


ve ivania ‘Lines West of Hrle and Pitsburgh, Oe heh offlon cc ohh 
Pa.—V. 106, p. 2451, 2229. 4 ? 
Pere Marquette RR.—President Becomes Federal Manager. 


F. H. Alfred, President and General Genenl Monogr hae been retained as Fed- 
eral Manager under the U. 8. Government with office at Detroit, Mich. 
o oo report for 1917 was cited ot V. 106, p. 1568.)—V. 106, p- 


Philadelphia Co. of Pittsburgh. —Earnings.— 
sis. 


r. 30 Yrs. 1917-18. 1916-17 191 1916-17. 
Nee income..$5,792,331 $5,817 937 Pret. divs... $ 417.292 _ $476.644 
rovem’'ts vs 653 
“Eares.. Be: 11,652,216 1,426,178| Surplus. 764.170 909/334 
Gas Rate Increase.— 
ares the 


A Pitts dis prog ens a this com: y 7 
natural meg 30 to and from 27 
Sonauneie we use.—V. 106, 4 bythe gee 


Philade elphis (Electric) Railways.— Wage Increase.— 

Wages of this company’s trolley men have been increased from 30 to 35 
cents hour for first year men, 36 cents for second year men and 37 cents 
for year men, effective June 16.—V. 100, p. 475. 


Pittsb. Cinc. Chic. & St. Ls BR. B.— Stricken from List.— 
$14.00 Be Oat neal. Ay vie 1 ro8s, ora of the Chie. St. Tusk Pho Re 
redeemed by the sinking fund, leaving the amount listed $1,492,000. 

Pittsbur, h & West Virginia R Ne Secretary.— 

-ittebur gZ gin y- ew wo: Becre ary. 


ey has been elected 
sicdeV- 106, p. 2451, 2230. 
Pittsburgh Youngstown & & Ashtabula Ry.—Bonds.— 


price of 
to 35 cts., net, for 


This com RI has applied to the Chip P. 8. Commission for authority 
issue $4 000 First First Mtge. bonds.—V. 106, p. 709. 
Portland ad (Ore.) Ry. Light & Power Co.—Jmprovements 
AD a of this company’s a tion for 
to pt thee pn a reservoir on Oak Grove Creek - 4 5 Coe for the 
storage of about 40,400 acre-feet of water, a pro. bout $3,000,000. 
The Compeay s > seen we was also ap red, permitting it to a te 
667 second-f a tr water of the kamas 
River for the a development of i Thic { latter devel ent with 


fiusne aud pamae pees to one aeas OE: 50,000.—V. 106, p. 2123, 1797. 

Puget Sound Traction, Light & Power Co.—O/fering 
of 7% Three-Year Notes.—Lee, Higginson & Co., Harris, 
Forbes & Co. and Estabrook & Co. are offering, at 98 and 
int., yielding about 734%, a new issue of $12,250,000 7% 
Three-Year Sinking Fund Mtge. gold notes, dated June 1 
1918, due June 11921. Interest payable J. & D., in Boston, 
New York and Chicago. we enom. $1, 000 ond {$5000 ° 49 


The notes are callable as a whol in part, on 
30 days’ notice; at 102 during 1918: ed qk, i919, wand at at dat 100 Palle 
ve rhe for any 


1920. 
"surement, Ma seco a8 


dane. aL tip ~ con called for ai bende Sneed am. £6 ie 1914, ager 
ue ve ca. or nya a a 
the Old Colony Trust Co. Boston.—V > 546, 5 gemeg 


Quebec Railway, Light, Heat "s "Power Co.— Default 
on Bonds Covering Quebec & Saguenay Line.—The Quebec 
Savings & Trust Co., as trustee for the authorized issue of 
60,000,000 franes 5% 30-year French currency bonds, dated 
Jan. 1 1912, gives notice, by adv., that the holders of bonds 
of said j issue will meet at the office of the trustee in Montreal 
on July 9 to consider what action, if any, should be taken in 
view of the company being in default: 


(a) For f: to secure the radiation of an alleged lien or privilege for 
the 4a money due contractors in —— with ¢ on ) ecmeeed 


t 
work ene cn Ge Bee of Se eee > pene [See below.] 

(6) For faili vide for Desneet n of the Prams ff of the 
said bonds wit phe = fone ee vided in the deed; 

(c) For failing to the trustee with the amoun ts paid out of 
moneys forming part of ‘aa mortgaged premises in connection with ube 
execution of the trust 

Sub. Co. Sale.— 

See Quebec & Saguenay Ry. below.—V. 106, p. 500. 
sate eppiegien & Saguenay Ry.—Government Purchase—Suit. 


tary estimate in the Canadian budget for the fiscal year 
ae. 31 “31 1919 provides the sum of $3.489.313, to acquire free and 


Purpose ssue.—To pro 

1918 =? oo come entire ieue’ 23 ($10. 0574 :000) "6 
1919, to reimburse the treasury f 
Bond nd Call. 
All of bs 


ct Sr a a a ae ae Gace Mont 

ena: a - 

ee oe a he Nairn Falls, Que., about 62.3 miles, at price 

Hon. J. D eid, Minister of Railways and Canais, in connection with 

uiries made in the House of on May 23,,s0id: uf it 
ods i ts LF Partians oe 1916 and 19 7" os 

ow amounts v en 
is the total amoun: that has been paid out? ‘About OF 1 patos in 


addition  ] this.”’ {including presumably construction, &c.—E * 
Query 2.) Will the Minister explain this item a little jose faliy? ‘Two 
assed authorizing the purchase of this railway, with 
ontmorenci & Charlevolx Ry. and Thielere & 
tic We are now ebec & Saguenay. 
=a ent of J the amount 
Then ‘ne + of roy -_ 104. 1 Pen on y.F OE, 
en there 9 wo years - 
$379 at ore 519 63, cna = ems ¢ July 1 1916 up to the present time, 
on gery 2 The Minister is not increasing the judgment of the Exchequer 
No. 


years nae an Act was 
Aran gy - Quebec 


ore me th 


ru . Is this to be a final ent? Shall we have title to the 
7 cuey A en this pa BN me tw 4 ae: “We qoanet ney one Soler of 
ti ey a Wana ciete bt ub: capropinten 4 fart $08 
e m ‘or the year 
000 for eo work on the Q. & 8. Ry. fine. which, is is stated 


. 1 next, does not 


th pert Heat & Power 
a rot the Que Su tA at Montreal on May 31 rendered 
to | judgment tn two cases, in, Whicts eid, ‘helue ihe balance edjodged due 
, en 5 
for work done and the ma supplied in the construction of the portion 
line between St. Joachim and Murray Bay. With 
Sept. 1912, the amount ¢0 over $1.250.000. | The Ocwar to the 
te Biya were onenet © 2 ernie t of their claim. 
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id Transit in New York.—<Sitrike.— 
on the new subways was on June 30 whan bebwenn 5.00% 


ols men engaged work strike, because of 
the refusal thetr their demand for increased wages from the contractors. The 
inability to pay. the in aanounced $0 the Union officials thelr 

the Board Fim eee on June 7, took no action 
The Board of Estimate on June 13 ved the way for a solution of the 
subway difficulty when it uested the ‘co-operation of ‘the P. 8. Com- 
ion of the ent of the Board of 


ae ee ie & Alder- 
men, in Cc on to meet it in conference Saturday . 


vited 
—V.106 p. 2451 2346. 


Putland RR.—General M fonager.— 
. Jarvis, Vice-Pres. & Gen. has been retain oe 
under tie U 8. Govt., with office at My ew Vt.—V. ioe Db. 1789, 709. 


St. Louis & Suburban Co.—Fare Increase. es 
company’s su Iton Granite it. 
Co. hes been canberioed Ge tae feces PO Gomeaeion to increase its 
fares from 5 to 7 cents on the lines in Granite Guy & Anon suburbs of 
East St. Louis.—V. 105: p. 291. 


San Diego & Arizona Ry.—Mortgage.— 
This company has applied oa! the California RR. Comm. for authori be 
a securing $12,000,000 6% bonds, ane ey 
com: th ime, $8,000,000 of the 
tive’ Preferred Stock. _ 


“of the bonds aa Shier s “proposes 


to Seeley loting the co County. 
company’s line is undergoing construction, but is 0 between 
San Diego Cal.. Campo. Incl . 108 miles of 
track are laid. 
Released from Federal Control. 


D. W. Pontuis, Gen. Mer., as of June 3 writes: ““This line has definitely 
been released from Federal con , and therefore we have no contract 
with the et ak VV, 106, Dp. "1231, 1127. 


Schenectady (Electric) Ry.—Strike Ended.— 


am Mg Bhan ge 3 ’s lines has been settled, the men 
gation of the W isbor Board. 46 conte per hour, pendi agreed fo 


Schenectady 
ions of 5-cent fares, if it is xo 
pone Ew are apo Saeilidens to meet the increased wages.— V. 106, p. 613. 


yen a Electric Ry.—VFare Increases .-— 


This com: y has given notice of an increase in the zone rate from 7 to 
8 cents, otfective July 10 i, 105, p. . 73. 


Sidell & Olney RR.—No Dismantlement.— 


The Illinois P. U. Commission has denied this company’s > 
Gomentio 3 £ ‘miles of line between Sidell, Ill., and Olney. Compare 
PD 


Southern Ry.— Federal Ma 

Iited “Podorel gr apd 0 of oD with ches t Wash. 
company’s a as 

, D. C.—-V. 105, p. 730. 1901. 


Stark Electric Ry.—Fare Raised.— 
The City Council of Alliance, Ohio, has voted on 6 cent fare for this com- 
pany. Twenty tickets will be solid for $1 instead of 25.—V. 104, p. 2553. 


Syracuse & Suburban RR.—M fortgage—President. _ 

A press dispatch yesterday stated that the stockholders have author- 
ized a mortgage to secure sm keno of 51 400.00) Denes, 
$550,000 will be used for the payment of outstanding bonds. Part of the 
remainder to reim' armen eereecapree aa 


, has been elected President, succeeding 
Ay ks Mer. aad» ntuer oes oe 


Toledo St. Louis 5 & Western a Ry.— General Manager .— 


B. C. Stevenson, Gen been retained as Gen. Mer., under 
the U. 8. Govt., with attice ot de" -—V. 106, p. 2230, 1462. 

Toledo Terminal RR.—General Manager.— 

A. B. Newell, Pres. & Gen. Mgr.., Gen. Mgr. under 


has been retained as 
the U. 8. Govt., with office at Toledo, 0.—V. 99, p. 1216. 


arenten (N. J.) & Mercer County Trac. Co.— Wages.— 
mand for a employees of this company have voted to walk out unless the 
—_ or a wage of 40 cents an hour is | oremsed. It is stated that me 
its 4 Be company BAR en yd od tenne tus fares from 6 va € PR fe: to bolish 
grant resent six-for-a-quarter tickets.—V. 106, p. 1901, 1462. * 
Union Depot RR. St. Louis.—Bonds as Security.— 
See United Rys. Co. of St. Louis below.—V. 68, p. 333. 


zutes Rys. Co.. a Louis.— War Finance Corp. Loan. 
Department has authorized the following: 
has executed a y by 


- Day- 
The note is 


t 

000 of 34% Liberty bonds, and by the entire issue of 
.500, Mortgage 6% bonds of the Union Depot Railroad Co. of 
t. Louis. the maturity of w hich has been extended from June 1 1918 to 
Boe poege of of the Union a bes RR. are a first lien on pro’ in the 
city of Ribs mileage ~y -y one aoantn of of the entire mileage of the 
Gulted ys Co. y wi the city of St. Louis and 

comprises some of the most ant lines of the street railway system. 


Based upon a valuation recently placed by the Missouri P jon 


upon the pro y of United R by wy fg the mort- 
nae of tho t nion Depot RR. than double the amo x 
vance made by the War Finance Corp. ae oF the a0 
The Uni serves many industries now engaged in work both 


ys. 
and contributory to prosecution of the war. 
Fare Appeal.— 
Announcem out has been made i..<6 the city of Bt. Louls ana 
in the Cole County Circuit Court from the decilon of the issouri YS 
Comm. granting the company a 6c. fare. - 106, * eyiih 2546. 


Washington Baltimore & Annapolis eee RR.—Fares. 
This compeny be nee be. ed to & the I ‘or permission to raise 
te fares to 3c. a mil to cancel ail ae rates.—See also 
** Annual Reports” on page.—V. 106, p. 1345, 819. 


West Virginia Traction & Electric Co.—Fares.— 
irginia P. 8. Commission y to in- 


this 
quate toen.dons F be. canes 20d tea eee establishment 
betw: Wheeling ds 


Elm Grov in half 
of an additional 4 cents in the new zone.—V. bg: 1037 Be 


aver thompeon® recently appointed Federal 3 

~ Wi pson recently a era pees » of the Baltimore 
& Ohio RR. has been ederal this company and 
the Cumberland Valley RR e106 Pp. 2442, 1462. ad 


» D- 





INDUSTRIAL AND MISCELLANEOUS. 
Aetna losives Co.—Creditors’ 


ep ef 
con a 
To those who may — 


refuse to accep condi 
only of the fuil amount will be made, Lonvane , Ror i 
date. The first 50% dividend amoun 
In another order nage, Mayer authorized the recelvers to build a plant 
ag manufacture of T.N.T. at approximate cost of $500,000. Compare 
- 106, p. 2452, 2231. 
American Car & Foundry Co.—Govt. Car Orders.— 
The final ap onment of the Government order for .- ,000 cars —" 


revised since the original figures were announced, the 
reported in the ‘‘Railway Age” being as follows: 


eS oi 50-Ton . oe Le 
Son: : Gondola. oP PO Gondola, Totals. 
11,000 5,000 6, 


o Oar & Foundry Co. 5% 
ar oundry Co. 9,000 
Bettendorf Company... 3,000 
Cambria Steel Co . 


- 6,000 


---- 2,000 


saat 


1 
pe 
oone. 

1 





1,000 


3333 


- 
- 


ao ie 
cue? ae 
6,000 


1,000 


6,500 5.000 
cand ae 


5,500 5,000 








33 


Steel Car Ge 
Puliman Co 


: 


338 





g 38 





' 

' 

' 

' 
Creme da OO dm DO 


: 


ummings 
Manufacturing So. ee 


Webel cc. oS a 25, 100,000 
Compare V. 106, p. S468. 00802. 930. 


American Chain Co., Inc.—Offering of Preferred Stock.— 
Hincks Bros. & Co., Bridgeport, Conn., are offering an issue 
of $1,000,000 7% Cumulative Preferred stock at $100 per 
share, yielding 7%. The stock is callable on any dividend 
date at 107 and ividends. Q.-J. 

The com 
cote Samper ric beets benam ts Wd no edad 
said to be the largest manuf: of chains in the world e ba the a 


acturer of 
rae ss and maker of Weed Chain Tire grips for automobiles, &c.—V. 105, 
Dp. 


American Graphophone Co.—Successor Co. Initial Div. 


See Columbia Cosgmegiame Co. below. See plan, V. 106, p. 1463.— 
V. 106, p. 1460, 


American Hide & Leather or Co.—Fian Discussion a Bt 
ans are again ng e arrears 
on the pref. stock, now amoun' oo about li? %. This fact and reports 
of favorable earnings are su to account for the remarkable advance 
in the price of the stock as shown in our quotation Se pm pawn 
As to eo ee. “Financial America’”’ yesterday said: ‘‘It was stated in 
quarters that no definite ore was sas until the 
efficiency ee who are sae. se of the 


20,000 





company have re i aeected ie nee ee a eae 
One plan that Be et cuaiiasenad ie aie is the = of 64%, in 7% 2 oaeee: 

preferred shares in lieu of the nee $12 
pref referred outstanding and this. would b the total up .t to $2 1,000,000. 

here would be no change in the $11,500, common stock 


would clear the way for the resumption of dividends on the fe ooo” 
—V. 106, p. 2012, 1902. 


American Pneumatic Service Co.—House Vote.— 


The House of Represesatbess at W: on June 12 rejected re | 
Senate Amendment to the Post Office App tion bill for the p 
of the mail — Ls New York, Chicago, m, St. Louis and Phila. 


The conferrees ted to continue their conferences. It - 
expected that 9 camprentian Gal 


be The annuai report is 
cited on a preceding page.—V. 106, p. 2452, o124. 


American Railroad Express ‘ Co-—-d vensurer— 
Caleb 8S. Spencer has been appointed and Treasurer of this new 


compan Mr. Spencer has been in in the 6 ‘cum x 8 ryG> E Co. 
since 1872 and ~ two years past has and a Vice- ent. 
—V. 106, p. 2452 2346. 

American Telephone & Telegraph Co.—Contemplated 
Financing.— 

It is currently reported that this i eomapeny y is Py rry further 
financing it being ex that the new issue will co of $40,000 ,000 
convertible bonds. Jan. last the com mpany issued $40,000,000 1-year 
6% notes dated Feb. 1, 1918. _—— issued was promptly over-su 


Compare V. 106, p. 2124, 

Position of Stock raed gee Boston bankers in an elabor- 
ate circular regarding the property say: 

af peice Telephone stock represents subeqnntintiy ownership of 7,031,- 


leph: and com “ ’s wires t% service 
0 ee ole total of 11,041 1.530 in the United States. 


,475,678 telephones out of 
10.475.8 k has or 4 number of years been on an 8% at ividend basis, and has 
eae | ae ded as one of the best of American investment 


securities. 
e security of the 8% dividend has been questioned, and it has been 


cently t. 

ane Bow that the company is in a CY oy of slow s tion under the 
jurisdiction of the various I prs ee ice have been held 
responsible for retarding the growth and weakening the financial condition 


of the railroads. 

We fo pot think that the danger is as great as it is generally cams to 
be. * The Telephone company has been weil managed its 
financial piston has m sound. The company Log = commiss 
have worked together to procure adjustments of rates 

on capital fairly level over a long period of yee od 
the company and its commissions have been satisfactory ro they are 
to-day; a8 a consequence, we believe it is Sorcowhiy 5 unsound to make pod 
Guevieas in respect to the telephone situation from the history of the rail- 
roads, and we further believe that the company’s _er its present 
condition will show that the stock ts y in an ess y strong 
tion, subject to some danger, it is true, but nevertheless with the facts and 
the balance of chances in its favor.—V. 106, p. 2124, 2012. 


American Trona Corporation.—Accumulated Pref. Divs. 
The directors have declared, gavabte on June 29 1918 to pees oe 
holders of record on June 25, all accumulated dividends on the pref. stock 


Holders of interest warrants are notified that the amount called for 
warrants will be paid to registered holders thereof upon surrender.—V.105, 
p. 1900. 

American Woolen Co.— Wage Inc.—Sub. Co. Stk.—Notes. 


This company will, on June 17, put into effect a wage increase of 10% 
for its mill Son loyees. 
Soo Ayer Ba ls Co. below.—V. 106, p. 2453, 2347. 


Appleton Co. Do, Mase.—-Eatre Dis Dividend of 57 5%.— 


a 


An exten Givigens | according to ptm a ere eared os whe 
June 15 poy BB of record May 29.—V.106 p. 89. ” 
Armour & Co., Chicago. fering 0 990. 000,000 6% 


Gold Debentures.—A syndicate of Chicago bankers, consisting 
of the Continental & Commercial Trust & Savings Bank 
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First Trust & Savings Bank, Halsey, Stuart & Co., the Mer- | compan has recently acquired the modern cold-drawn polished drill rod 

chants’ Loan & Trust Co. and the Illinois Trust & Savi mil yaa enn Rope ier? dis company te a finished 
Bank, are offering by advertisement on another page this | of approximately 4.000. (01 that on Sake | hoe tne of wil bere 
company’s new issue of $60,000,000 6% Serial Convertible Position to produce 12,500,000 Ibs. ey PRL joins pf a 
gold debentures. Dated June 15 ow , — in six equal 7 of Spitalization (No debt other then notes) — Authorized. Outstanding 
. @OsG ROCGS .. . wicwsspecbewcnaesvsciadiocoe ’ ? ’ 

Ha ree cnicars says the books for the tale of the now Armour | (ecumnatte Posted Ben mnnnnn nanan aa 1000;000 * "750.000 

bonds were closed almost immediately as the issue was quickly oversub- Purpose of Issue.—About \ of the yp et Mer aaa me motes will, A 
The debentures are redeemable at par at the option of the company on 
any interest date upon 60 days’ notice, as a whole or in series, which 
latter event the company must call for redemption all the of 
OnThe Ty aE remgom 5 after Sept. 1 1918, par for par 
ime? pct ar th pref. stock, which is exempt from onal y 


personal property 
taxes in Illinois. Interest J. & D. 15 in U. 8. gold coin at the Continental 
& Commercial Trust & ae Bank, Chicago, trustee, or at the trustee’s 
t in New York City. enom. $1, . $500 and i 

Changeable and registerable as to principal only. Interest payable with- 
out deduction for any of the Federal normal income tax, now or hereafter 
deductible at the source not in excess of 2%. : 

Maturities and Prices.—$10,000,000 due June 15 yearly: 1919—99.25 


nd int., Iding about 644 %; 1920—-97.75 and int., yi about 7 ¢ 
ond int. Ye ond int. yielding about 734%; 1922-95-75 and int. yielding 
about 7%%; 1923—95 and int., yielding about 7%%; 1924—94.50 


int., yielding about 7%%.- ee 5 dead 
Data f Letter from President J. en Armour. 
SE Of Tesuc.-The entire proceeds will be devoted to the reduction of 


Purpo. 
current liabilities, thereby not increasing present ess 


ts soe direct obligations of the company. No additional mort- 
gage shall be placed upon properties and assets of the company which does 
not include these debentures in the lien of such m current assets 


ortgage 
shall.be maintained in an aggregate amount equal to at least one and one- 
half times all current liabilities, including these debentures. 
Assets.—Total assets as of Oct. 27 1917 (the close of the ny’s last 
fiscal year) were $314,174,136. There is no lien of ind upon the 
r y, except Its first closed mortgage dated June 1 1909, due June 1 
939, for $50,000,000, which is a lien upon approximately $60,000,000 out 
of a total of $103,801,645 capital assets. 
Earnings.—During the last three years the cae 
for interest charges, have been approximately $21,950, e snr 
annual interest charge (incl. interest on the ds) has been approximately 
$4,480,000. During this period over $46,000, net earnings have been 
retained in the business, after paying cash dividends amounting to $6,060,- 
000. In 1917 earnings from sources within the United States applicable 
to interest were over $27,000,000 on a gross volume of ess amounting 
to $575,000,000. ‘The earnings for 1917 do not include any revenue from 
business originating in South America or other foreign countries, the vol- 
ume of La Owe Ore approximately to $200,000,000. (See 
Preferred Stock.—The 7% cumulative preferred stock into which these 
debentures are convertible may be redeemed by the company at 115 and 
dividends. ‘The total presently to be authorized will be ,000,000, all 
of which will be held in the treasury to be available for exchange for these 
debentures. 
Statement Authorized by V.-Pres. R. J. Dunham, dated June 9. 
Armour & Co., in order to better care for the tremendous expansion of 
its business and the obligations imposed upon it by war necessities, has 
sold to a syndicate of Chicago banks and bankers an issue of 000.000 
6% serial convertible gold debentures, the syndicate posed of 
the Continental & Commercial National Bank, Continental & Commercial 
Trust & Savs. Bank, First Nat. Bank, First Trust & Savs. Bank, Illinois 
Trust & Savs. Bank, Merchants Loan & Trust Co., and H , Stuart & Co. 
The debentures will be of an authorized issue of $60,000,000, all of which 
will be presently issued, to be dated June 15 1918 and will mature in six 
annual installments, $10,000,000 each June 15 1919 to 1924, inclusive, 
callable at par at the option of the company on sixty days’ n . They 
will be convertible at any time at the option of the holder at +? into 7% 
cumulative preferred stock of Armour Co., of an issue to tly 
created, and which in due course will be listed on the stock exchanges of 
Chicago and New York. The debentures will be direct obligations of 
Armour & Co., with total assets of $314,174,135 89, and with no lien on 
its vy a! oncens its first closed mortgage (dated June 1 1909, due June 1 
1939) for $50,000,000. The entire proceeds of the issue will be devoted 
i to the reduction of the company’s liabilities. 
Statement by J. Ogden Armour, dated June 8. 
I am greatly pleased that Chicago has reached that 
and commercial development when our local 
finance transactions of this magnitude and properly care for the needs and 
industrial development of the over-rapidly growing bi of this great 
Central West, and I predict that this will be but the forerunner of many 
transactions of lik. or greater size handled by Chicago bankers, now that 


earnin available 
000. and th 


bar —* attention will be called by this to Chicago’s financial 
a Vy. 
our & Co., due to the war, have had tremendous demands made on 
them for working capital, this in spite of the fact that in the last three years 
the net earnings of over $52,000,000 in that period, more than $46, ,000 
has been retained and reinvested in the business. It is my hope that as 
many as possible of the purchasers of these debentures will convert same 
into our preferred stock, as they will be welcome partners and associates 
in Armour & Co. It has long been my wish that the time would come when 
I could invite the anne 20 partctpate in the management and profits of 
our business and the method proposed and adopted seems most suitable. 
The investor of small means will be as welcome as one of greater wealth, 
and to that end we will make these debentures as small as $100, so that 
any man or woman in the country may become one of our stockholders by 
the investment of that amount. This stock should prove of particular 
value to residents of Illinois as an investment as it will exempt from all 
personal property taxes. 
[Gross saies of Armour & Co. from sources within this country for the 
first six months of its fiscal year ended April 27 1918, were $321,737 .064, 
apes anne #7 Fpetace over the previous year of $94,078,471, or 41.3%. 


_ Atlas Crucible Steel Co. (Dunkirk, N. Y.).—Offering 

of Serial Gold Notes.—White, Weld & Co., N. Y.,and O’Brian, 

otter & Co., Buffalo, N. Y., are offering at prices to yield 

from 7 4 to 8%, according to maturity, a new issue of $1,000,- 

000 7% Serial gold notes dated May 1 1918 and due in five 

, ual annual installments May 1 1919 to 1923 incl., Series 
» “B,” “C,” “D” and “E,” respectively. 


“Passed by the Capital Issues Committee as not incompatible with the 
national interest, but without approval of legality, validity, worth or se- 
curity. Opinion No. A 512.” 

Interest M. & N. in New York or Buffalo, without deduction for any 
taxes which the company or the trustee may ‘be or permitted to 

y thereon or to retain therefrom. Pennsylvania State taxes, other 

inheritance or succession taxes, refunded by company. Denom. 
Authorized issue, $1,000,000. 
All outstanding notes redeemable, as a whole, at the option of the com- 
Pany, on any interest date, at 107 and int. upon 60 days’ notice. All 
notes, except those of Series A, redeemable by Jot for sinking fund to April 
30 1919 at 103 and int.; thereafter to Apr. 30 1920 at 104 and int.; there- 
after to Apr. 30 1921 at 105 and int.; thereafter to Apr. 30 1922 at 106, 
and thereafter at 107 and int. Trustee, Columbia Trust Co., New York. 
Extracts from Letter of Pres. Arthur H. Hunter Dated June 4 1918. 
Organization.—Incorporated in July 1912 and has since been actively 
in the manufacture of high-grade high-speed and carbon tool and 

~~ a poy Executive offices are in Buffalo and general 


werk, :. Re Fi 
ness.—'The company manufactures h-grade, h-speed and car- 
alloy steels used nm tee with op of - 


bon tool as well as speci 
cally all kinds of iron and wood roe tools and for magnets, ball bear- 
al m arts. I ers 


‘ 


, gasoline motor valves and s achined i custom: 
include the largest purchasers of too! and special steele: in the wee and the 
U. 8. Navy and various arsenals are at present users of Atlas steels. 

main mill covers about ten acres of. buildings, inclu 
hammers, rolling mills, laboratory, 


Jectric f crucible and 
ping departments, &c. 


on and shi 
The company refines its own tungsten ore. The 





proceeds from 

for additions and the balance for inventories and working czpital. 
This Issue.—No mortgage and no funded indebtedness maturing 

than one year from issue may be created during the life of the notes. While 

any of the notes are ou the company will not issue any 

stock except for cash at i will not retire its 

mon stock, and no dividends on the common 

in excess of 5% per annum. 








Sinking Fund.—The notes, except series “‘A,’’ maturing 1919, which 
will not be purchasable by the sinking fund, will have a amount- 
ing to: (1) The difference, if any, on May 1 1920, and on each 1 
thereafter, een $200,000 an amount of ou 
notes not previously retired and actually ma’ on such May 1; 
(2) a sum equal to at least 10% of net earnings opera 5 
interest and taxes. 

Earnings for Years Ending Sept 30 and 6 Months to March 1918. 

1916. 1917. 1917-18. 
Nett OO oo eee $2,009,467 $4,043,836 $2,329,708 
Belonce utter sling, gon. exp. & depri. Seel's0r $iliseises | $790'819 

ance, ’ gen. . -- ’ , , , 

Miscellaneous income_-___.--......----- 6,322 13, 12,868 
$588,219 $1,151,537 $752,687 

LOSS CURENY SOUUNVOE on os shi mndiinie beaks eee 82,066 
Net income subject to Federal taxes._. $588,219 $1,151,537 $670,621 


The Federal income and excess profits taxes tor the year ended 
1917 have been calculated to amount to $475,884 and a reserve of $350,000 
ane Sete Ree? ee eee ee ee 
months to March 1918. 

We estimate that the net before Federal taxes for the present 
fiscal year, ending Sept. 30 1918, will be in excess of $1,600,000. 

Management.—The present management, which has been with the com- 
pany since its inception, and owns a controlling interest, remains in active 
charge. 


Ayer Mills Company.—Stock—N otes.— 

The increase in this company’s authorized capital stock of from $1,000,000 
to $2,000,000, referred to last week in these columns, is explained as in fact 
only a bookkeeping transaction for the American Woolen Co., which holds 
all of the stock except directors’ shares. On March 1 last the Ayer Mills 
Co. paid off from earnings $1,000.000 construction notes. It is stated that 
the American Woolen Co. plans, in the next nine months, to pay off the 
next installment of $1,000, notes. Compare V. 106, p. 2453, 1346. 


Baldwin Locomotive Works.—Sub. Co. Dissolution.— 
See Eddystone Munitions Co. below.—V. 106, p. 2231, 2124. 


Barney & Smith Car Co.—Govt. Order Reallotted.— 

It is understood that this company’s pending order for 2,000 cars from 
the Government has been reailoted to other companies. See American 
Car & Foundry Co. above and V. 106, p. 1861.—-V. 106, p. 2124. 


Bibb (Cotton) Manufacturing Co.—Stock Increase.— 

This company has increased its authorized capital stock from $3,000,000 
to $6,000 009 and is reported to have large Government contracts. The 
company’s 8 mills in Georgia manufacture yarn and cloth.—V. 88 p. 1439. 


Braden Copper Co.—Output (lbs.)— 


—1918— May—1917. Increase.|—-1918—-5 Mos.—1917— Increase. 
6,758,000 6, 4 8,000 |27.682,000 26,042.000 1,640,000 
—V. 106. p. 2121, 2012. 


oe ed N. ¥. ) Gas & Hlectric Co.— Decision Reserved — 
The Appellate Di on reserv' ecision yesterday on the company’s 
— for a judicial opinion as to the power of the P. 8. Camaaion 
to increase gas rates ond the maximum t per thousand cubic foot 
rate fixed by statute.—V. 106, p. 1690, 1232. 


Brooklyn & Manhattan Ferry Co.—Discontinued.— 
The ferries of this com ony operating from the foot of Broadway, Brook- 
to Roosevelt and 23 Sts., Manhattan ve been discontin 

because of the high costs of labor and ma ith 
city officials over finances. is stated that an agreement was made bet- 
ween the city and the company provi $30 a day for the chartering of 
each of the company’s boats, an appro tion of $132,000 annually also 
being made to protect the compan loss. It is reported that the 
company is facing a deficit of $200. yearly, and in view of the fact 
that the city holds that there was nothing in its contract to provide for 
reimbursing the company against depreciation it was decided to suspend 
operations until a settlement was reached.—V. 95, p. 299. 


Butte & Superior Mining Co.—Decision.— 

The U. 8S. Supreme Court has denied this company’s application for a 
writ of certi in the case recently decided by the Appellate Court at San 
Francisco in favor of Elm Orlu Mining Co. See V. 106, p. 2447, 2231. 


Calumet & Arizona Mining Co.—Production (lbs.)— 


—1918— May—1917— PeS0 000 121.476 000 Mos.—1917— Decrease. 
4,768,000 5.688 ,000 920,000|21,176,000 26.670,000 5,494,000 
V. 106, p. 1580, 1346. 


Canadian Car & Foundry Co., Ltd.—Siatus, &c.— 
Pres. Nathaniel Curry on May 30 addressed the shareholders 
in substance as follows in connection with the declaration 
of 344% on the deferred preferred dividends: 


The bank loans to the parent company have been paid off, and those to 
the subsidiary companies at this date ag te less than $1,000,000. 
Net profits for April 1918, after payment bond interest, &c., were the 
largest in the history of the company and the surplus earnings for the first 
seven months of the current fiscal year were over $2,000,000, exc. war taxes. 
The physical condition of all properties has been fully maintained and 
the wate and equipment were never in better oan than they are to-day. 
Heavy expenditures have necessary to equip the plants to produce war 
munitions, a this oxpensare i Sas writ —— A 
ae part e new men permanen aracter. 
omplete appraisals the pro ies are now being made and will prob- 
ably be completed in time to enable the data to be used in connection with 


pments. 


the supplementary report for the first seven months of the current fiscal 
year, Which will presented to the shareholders at the annual general 
m ni 


to be held on July 15 1918. 
The high cost of materials necessitates a very large ere, as your 
company’s output at present a a value of approximately $5,000, 
per month. This. together with the uncertainties of railway traffic, Gov- 
ernmental regulation of all war .materials 
priority orders, &c., makes it imperative that a strong cash position be 
maintained. Your directors believe that the financial condition of the 
company has so substantially improved as to leave no further room for 
anxiety, but in view of the abnormal trade conditions they do not think it 
Oo 6 EN 4 Re a definite dividend policy at this date. Compare 

The ‘stockholders’ committee named last week on eng 3 that yarn in- 
tended for use by the committee at the annual meeting July 15 sent to 
Louis G. Beawhaen, 50 Notre Dame St. West, Montreal. e committee 
represents ‘‘a large number of shareholders in Canada and the United States 
who desire a thorough investigation of the company’s affairs. The di- 
rectors in circular of June 10 reply to the criticisms of the committee and 
deny that Director A. Hicks Lawrence was any information which 
a Ghocter shouid be allowed to have. They further explain the matter of 
commissions. The weve of $50,000 to tor Curry, they state, was 
“‘a remuneration for his special services and for having J many mena guaranteed 
obligations of the company and of its sub ett anadian Steel Foun- 
dries, Ltd.; aggregating considerably over $1, ,000. 


under the present system of 











Jonz 15 1918.] 








= 





As to the dividend, the directors say <The liquid amets fully jute | 

the recent declaration of a 344% payment on the deferred preference divi- 

The seven months’ statement for the current fiscal year, which 

be issued to ge peb d y B LK of the annual general 

meeting on July 15, will unqucstiona show tha a oe Se the direc- 
this respect was a conservative one.” me. D- 2453, 235 


“Canadian vanmctess mer ae HE cage snd nail 


Eyes nt. iscel. Surplus. 
a 7 
Re ae ee” aay Sie Tee Lae 


Canadian a Northern Rolling Stock, Bag MS ncor porated. 
oti Canadian “‘Companies Act corporate, | 
this com pany under date of May 31, with a capital stock of $100,000, 
divided i iso. 5,000 shares of $500 each. 


Cerro de Pasco Mining Co.—Output (lbs.)— 


Pr ae a Increase.|—1918—5 Mos.—19 7— Increase. 
6,166,000 4,670,000 1,496,000 /31,214,000 28,204,000 3,010,000 
—v. 106, D.- 2012, 1792. 
Chicago Pneumatic Tool Co.—Stock Listed.— 
Stock Exchange has listed the company’s $6,485,800 capital 


stock.—V. 106, p. 1690. 


Chile Copper Co.—Bonds Listed—Report.— 
The New York Stock Bachonge bas Noted 617 22 SUD of Se © 
$35,000,000 Collateral 6% ver se ble 


Trust mvertible bonds, series *‘A,” 
due A a - 108, B. 1 Compare V. 104, . 1047, 1147, 1594, 2013; V. 105, 


p. 1 1580. 
The ann for 1917 are pee under ‘‘Reports” above.—vV. 
106, p. D124, tual, figures 


Columbia Portland Cement Co., Inc.—Merger.— 
See Knickerbocker Portland Cement Co., Inc., below. 


Computing-Tabulating-Recording Co. and Sub. Cos. 
- end, : Mar. 31 -12 M Mos. end. Dec. 31- 


918. 1917, 1916. 
xNet earn. (sub.cos.)*$492.340 *$382 352 $355,966 *$1.915.746 $1,551,227 
Roan In On Oo, bide. 85,065 BS'996  BE388  347°388 ” '344'373 


Balance ---_-__..- *$406,375 *$296,357 $269,578 *$3,568.358 $1.206.853 








x After deducting for maintenance and d ion a ss rom and a conte. 
pone a for doubtful accounts pro 
of C.-T.-R. Co. * Before whe ey appropri tion fe yy pao 
profits a and other unusual taxes.—V. 106 p. 1364, 


(Wm.) Cramp & Sons as Ship & Engine Bldg. ¢ Co.—Pres. 
Mull formerly Vice President —¥ —V. 106, p. 712. wi aee seria mrad 
Detroit Edison Co.—Offering of Additional Bonds.— 
Harris, Forbes & Co., N. Y., Harris, Forbes & Pais oo 

Boston, and the Harris Trust & Savings Bank, iar sp ate vy 
offering $2,676,000 5% First & Refunding Mtge. gold bonds, 
due July 1 1940, making the total now outstanding $11,276,- 
000. 5, Aonbana V. 100, p. 2169; V. 102, p. 1990; V. 

p. 2240; V. 105, p. 74.—V. 106, p. 1580, 710, 707. 


Edmunds & Jones Co.—No Common Divident-—Report.— 
The directors have omitted the quarterly dividend for the current geen 
on the common stock, but have ome the regular quarterly dividend of 
1% % on the stock. From July 1 1916 to Oct. 1 1917, inclusive, 
quarterly divi ends were paid at the rate of $1 per share on the common, but 
ih January and April last distributions of only 25 cents a share were 
See also under ‘‘Annual Reports’’ on a preceding page.—-V. 106, p. 820, 400. 


Empire Steel & Iron Co.—Ezira Dividend.— 

A dividend of 2% has been dec:ared on the preferred stock on account 
accumulations, alon with the regular semi-annual dividend of 3%, 4 
payable July 1 to holders of record June 20.—V. 106, p. 1035. 


Evansville & Indianapolis RR. Statue 


This company, as announced last week, has been placed in charge of 
w. iJ. epatanen. on, Federal Manager of the Chicago & Eastern Illinois RR. A 


proms => anne pp from Terre Haute than a as ago, with the 
ndholders’ Ay gow 3 the receiver was authorized to $700,000 = 
certificates ngines and cars, but the pocnes Ely gen bo 


soon were out of commission, by reason of 
no t trains were moved for a week. 


“The receiver increased the passenger fare against the wish of the State 
Public Service Commission, and 3 rates were advanced against pro- 
tests of shippers, especially coal o ooaretars Thirty-seven mines were made 
idle Seonune coal could not be sold with the added freight we. The 
operators had appealed to Washington for relief.”"—V. 1 . 2450. 


Fairbanks Co. (Scales, &c.).—Offering of < Cumulative 
Hig Pref. Stock.—Richardson, Hill & Co., Boston, are offer- 
by adv. on another page at $100 per "share and div., in 
sod of 10 shares, with a bonus of two shares of common 
stock, $1,000,000 8% cumulative First Pref. stock. Divs. 
-F. Red. three years after issue at 110 and dividends. 
he bankers report: 


“Passed by the Capital Issues Committee as not incompatible with the 
national interest, but without approval of legality, validity, worth or se- 
curity ——Opinion No. A-437.’ 


Data from Letter of Pres. Harry T. Peters, N. Y. City, June 5 1918. 


ciency, snd at one ti 


Ca lization— uthorized.  Outst' 
8% Skene preferred stock (par $100)_._._.__ $1,000,000 $1,000,000 
Preferred stock (par $100)_.------------.....-.-. ,000,000 1,473,500 


Common stock (par $25) --..-...-.----.-......... 1,500, 000 1/317. Soe 
Organization. ra—pmoer paranee | in aa 1891, in N. J., to acquire the busi- 
ness, &c., of Fairbanks & Co. _ . Y. and other cities. Operations 7 
been continuous during 40 years. Dering tile riod the compan 
closely identified i with : & T. F Co. at St. Jo 
pone. manufacturers of scales (V. 102, p. 1814). 
bh rimary business of the company is that of merchandise distribution 
and manufacture, and its leading € protects ate are mill supplies and a wide 
variety of standard articles, inclu banks sczles, valves, mill sup- 
plies and specialties, machinery, tranemiasion , trucks and w heelbarrows, 


ur. 


engines, pipe and fittings, and slumbins.’ The com any is exclusive 
Sales agent tor airbanks’ scales for the Eastern hal t the 0. 8 . and the 
rest of the world except Canada. his pone Rp Sane oa 
Plants.—Two manufacturing plants are owned and o a A fac- 
tory at Binghamton, N. Y., an investment of over $7 ,000, produces 
valves. property consists of about 7 1% acres, buildings occu ying 
—_ the area. Production “9 - mS oR or 1918 is estimated as fi ely 
be $2,500,000, as compared wi in 1917. A factory at 
, 3-4 Ga., Produces ewer "oe ane The | area is about 
272,000 sq. ft. and the plant consists of over 20 buildings. Estimated sales 
production ot ‘this plant for 1918 is $1,000,000, against $870,500 in 1917. 
eal office in is fundamentally a selling o tion, and from its cen- 
N. Y. it covers the ind field of the world through 
| e houses in many cities. 
Years— 
Gross sales to customers- ----.--------~------- =: $11,928, 275 ss. Bit: 179 
Net profit RP a of Federal income and w 
cess ts taxes for 1917. Fs oe | SRE 1,318,394 ph el 
From the net cornénge © 917 after about ‘was 
written off in- 


against mi any ne 
vestments, and over a leaving final’ surplus 
for the year of 


000 

,000, only $100 5 
unless default Laas one year, in 
same voting power as the common 3 all accum. 
ny Heaney Balance Sheet as of Dec. 31 1917 (Total 


ht 
3 


eee ee mee ee ee eee 


* No reserve was 
amounting $372, 

Including the $1,000,000 cash received for the new stock, a 
into account profits for the first five months of this y ear (estimated) 
current assets at present Sones > De am valent, tovabout $406 for each 


pent ow Allowing Pal full ‘par’ v sales for or the ist, bref stock sock atid ref, stock 


$25) an eau rr bout $30 ie ger share ae | ine the pros re 
$25) an equity of abot uu ben Fwd, or, +e Ram property A a 


‘on , ang De — - 7 
a 2 eae Harry T., Poser, Bres.s 1. Bhs Pees, Oa 


Welle Chairman of Board; Charles Connor, Boston, attorney; 
Daniel W. Gurnett Boston, of Richardson Fill & Co.: E. V. R. Tee 
N. Y., Pres., and E. R. Tinker, N. Y., V.-Pres., , Chase Nat. 
Bank; R. H. Williams, N. Y., of Williams & Peters.—V. 99, "p. 52. 


f=. ne T.) Fairbanks Co.—Allied Co. Stock Offered.— 
airbanks Company above.—V. 102, p. 1814. 

Federal Dyestuff & Chemical Corp.—Sale July 13.— 

This property is advertised to be sold under foreclosure of the mortgage, 

dated May 29 1916, at Blountville, Tenn., on July 13 as ordered by 

U. 8. Dist. Court ‘for the Eastern District of Tennessee Northeastern 

Division on May 28.—V. 106, p. 2125, 1038. 


Galena-Signal Oil Co.—New ew Stock Subscri 
Holders of the pref. and common stock of record ey 2' 
right to subscribe at par for $4,000,600 of the $8,000,000 
stock at the rate of one share of such new pref. 

regardless of classification) of stock now eid Tt If any 
ractional certificates (regardless of class) 
shares, such full share or shares will be add: 
of his right to subscribe. Any remaining 


&ce.— 
8% are of ah 
new 
stock for*ach five full shares 
ting one or more full 
ning 


determi the extent 
ome og will be eget 


Full re and fractional share warrants for the new stock will be issued 
as soon as practicable after June 29. Full iculars of the methods of 
subscription and payment will be included in letter accompanying the war- 
rants. Compare V. 106, p. 2232. 


Glendale (Cal. ) Consolidated Water Co.—Sale Auth.— 


the Title Guarantee & 
trustee, for the bondholders, to sell the com- 
pany’s system to the city of Glendale tor § $55,150. Compare V. 106, p. 2347 


Goodyear Tire & Rubber Co.—Dirigible Production.— 


This company is to be ble balloons for the United 
States Gevernmaean By ay of agi — $50,000 each and capable 
of a speed of 42 miles an hour.—V. 106, p. 2125, 718. 


Greene-Cananea Copper Co.—Output—Ann. Report.— 


1918——-May——_1917.  1918—5 Mons.—1917. 
Copper (Ibs.)_....-.-- 4,100,000 4,370, eee 19,770,000 25,370,000 
Silver (ounces)... -- 127.260 153.1 "482.870 751,779 
Compare annual report on 4 ae . 106, p. 2347, 2013. 


Hollinger Consolidated Mines a. -Pres.—Div.— 
ch frou ‘Testate saees ee D. A. Dunlap of Toronto has 
., succeeding John McMartin, di ~ 
a dividend of 1% was declared on stock registered June 10, and will be 
payable on June 7. —V. 104, p. 2455. 


Hudson Navigation Co.—Fare Increase.— 


This company has increased its fares between Alban aad & New York 
aos aa A, 3, which compare with a rate of $2 in last year.— 
; ae) 


Hudson River Day Line Co.—Fare Increase.— 


This company has increased its fares between New York and Aibony 
oo $2 Ag $3, which compares with a rate of $2 in effect last year 
’ p. 


Imperial Tobacco Co. of Canada.—ZInterim Dividend.— 
An interim dividend of 14% has been declared on the ordinary shares 
payable June 27. (Unconfirmed. ) V. 105, p. 2454. 


International Mercantile Marine Co.—Sub. Co. Report. 
See Oceanic Steam toe ee oat Co., Ltd. (White Star Line) under 
“Reports” above.—V..106, 2454. 


Island Oil & Transport Co.—New President.— 
L. G. cad has been elected President of this company. —vV. 106, 
p. 1234, 40 


Keith Ry. Equipment Co..—Car Order Revision.— 
See American Car & Foundry Co. above.—V. 106, p. 2233. 


Kelly-Springfield Tire Co.—Decision.— 

The | U. 8- | reme Court has denied an a pplication for writ of certiorari 
made b oodrich Co. and the Republic Rubber oe. in a patent suit 
in Ie Oe th p As were defendants and in which action the Kelly-Springfield Co. 
obtained $500,000 damages for violation of paten $ rights. Compare 
V. 106, p. 1130, 1123. 


Kennecott Copper Corp.—Output (lbs).— 


1918——May——1917. Decrease. 1918—5 Mos.—1917. Decrease 
3,404,000 .208,000 3,804,000 | 26,828,000 35.634,000 8,806,000 
—V. 106, p. 2348, 2120. 


King Philip Cotton Mills Corp.—£zira Dividend.— 

An extra dividend of 34%, it is stated, has been declared along with 
the regular quarterly dividend of 14%, both payable July 1 to holders of 
record May 20.—V. 105, p. 2277. 


Knickerbocker Portland Cement Sts Inc.—Consol. 

The stockholders will vote on June 27 on merging the Columbia Port- 
land Cement Co., Inc., and the Knickerbocker Portland Cement Co. 
under the name of Knickerbocker Portland Cement Co., Inc. 


(S. 8.) or Co.—Sales.— 
Increase.|__1918—5 Mos.—1917. 
$574,515 [$12,731,009 $10,820,760 $1,910,260 


918—— May 
919, 986 $2, 345. Aig 
$2.9 106, p 2455, 


. a.) es Kross & pp Tag gg OP 


918-—Mi 917. 918—5 Mos.—1917. Increase. 
$1,623, 366, $1, “61 208, ‘or $226,009 |$7 137.181 $6 080,048 $1,057,133 
—V. 106, p. 2233, 1581. 
statctics Stores Compose oo 
r 8—— May—1917. Increase. 8—5 Mos.—1917. Increase. 
$760 988 586,788 "20.4% |$8.287,701 $2,790,818 "20.80% 


moe 108, p. 1691, 1341. 





Issue. me effect a reduction in the company’s loans, furnish- 
ing . stability and independence and permit normal development, 





2? McGuire-Cummings Mfg. Co.—Govt. Car Order.— 
* see American Car & Foundry Co. abov 
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~ Manhattan Electrical 


ae bo Co., Inc .—Earni: 
The sales oa the 4 ne 


Pan 30 4918 Rge sales $1,7. j.3 


common stoc ince Oct. 19 
padisiat stock and $152,900 second pref. stock —V 106 


opolitan Petroleum Co. (Del.).—Attachment.— 
The _ table Trae a a, N. Pe 


corpora’ to secure 
states that on July 2 1917 the corporation defaulted 
has not been made good to date.—-V. 106, p. 2126, 2014. 


Mexican Telegraph Co.—Officers and Directors. 
John L. art Peet boas a So Oe ot the haste Teicer 
Central & Sou Telegraph Co's. James R 


W. Emilen Roosevelt 
Chairman of the Board of Central & South American Tel. 
Co. and E. L. Bayliss Se ee 


co.—V. 106, p. 2340 

Mid-Co. Petroleum Co. (Tulsa, Okla. ae —7% Serial 
Gold ee Mosser & Willaman Chicago, and 
Stern Bros., Kansas City, Mo., will shortly’ offer, at prices 
to yield from 8% to 8%%, greg lye a {hye 000,000 
First Mtge. 7% serial "gold bonds, due serially in quarterly 


payments py ey Nov. 15 1918 to 1921. A circular shows: 


7,500 Bile. — Se = on the producing wells 

Ege bis. per day, ery, ee ro pane Sf tank cars, pipe 
~~ been operating in the 

y' 


saifan a See aed anne 


» one 
Purpose Of 


Midvale Steel & y Ordnance Co.— Stricken from List.— 
$575.0 5,000 20-year o% ‘Convertible Fund nay 
at this date $44,707,000.—V. 106, p. 1061, 2455. 


Montans Power Co.—Listed—Earnings.— 
1917 of % T cdditional pret oe Stace, nation ts ta ek 
an 
authorized to be 633. 300. ‘This oSdltional stock no longer re- 
stricted as to dividends leaves also ou ny t still restricted as afore- 
Pe pla a which will become en to full dividend rights, $3,- 
000,000 thoroor Ba ay Bog y a gs: 1920 and 1921. 


Earnings.—F¥or four months ending April 30: 


4 prey dl to 1918. 1917. a 8. 
Gross .~-2,514,204 2,485,440/ Bd 4 

Net, oy aap 1 % 1,871,652 | Pf. Pe divs va: ie) so 

Other income... ¥[0)436-344 (1)294. 


8 
Gross income. __ 1,809,193 1,871,653 |Surpiue 696,778 
—V. 106, p. 2014; 1799. 


Natoma Land & Mining Co.—Bonds Called. — 
Thirty-five ($35,000) First Mies. tg fon Sold gold bonds, due Jan. 1 1 
Nos. 166 to 190 incl., have been called or payment July at pat and 
at Mercantile Trust Co. of San Francisco Natomas f : 
Dp. 285. 


Natomas Co., San Francisco.—Bonds Called.— 
See Natoma Land & Mining Co. below.—V. 105, p. 285. 


New Cornelia Parmer Co.—Output.— 


May 1918. 5 Mos. 1918. 
in 4,404,000 20,450,000 


Branch Steamboat Co.—Receiver.— 
The U. 8. Court, at Trenton on June 7, on eggitention of Theses O. 
Patten of New York, appointed Edward 8. ‘Slocum, Jr of Long B 
as tem receiver. The company operates stea: konsmibente titan Long 
to N. Pee. It is claimed t two of the company's three 
— were removed from ser a and that later the Government took over 
one a a da 


"Niagara Falls Power Co.—H itchcock Resolution Passed.— 
8. Senate has pea the Hitchcock resolution extending the 
authority of the Secretary of to [ ~ —~2A ts for the diversion of 
water power at N 1919.” An amendment by 
Senator Wadsworth of New York to repea tite law prohibiting 
nies from installing new machinery was re, Senator 
troduced a bill to authorine the Secretary of War to issue 50-year permits 
4 the diversion of for power -purposes fore m Niagara River. The 
ill recognizes the State’s regulation of utilities and its taxing power, and 
jg Be to meet the objections ¢ New York State officials to the pend- 
ing House bill. See Merger plan, V. 106, p. 2455, 2341. 


Miagare Lockport > a ad Power Cee _Barainge— 
1916. 

Saleselec.pow.$2,311,718 $1,883,432 | Gross poorne 1, 096 $1,183,095 

Suet of aawer. 1:0 27 312 pot atom £ sin . 218, ote 


9 

Gross . $1,227,226 $1, 156.11 

Other income-_ 1.023.519 074.038|¢ Bal "lohgs. that osbeit 
* ance, 

—V. 106, p. 1349, 612. ree 


Northern States Power Co.—Bonds Listed.— 

The N. Y. Stock Exchange has listed an additional $3,568,500 First and 
pongo y ewe gO 5% 25-year bonds, series ‘‘A,’’ due April 1 1941, making 
the total listed $21, . The additional bonds were sold to reimburse 
een com y for 75% of the cost of additions and extensions. A further 

was recently offered by Harris, Forbes & Oo. Compare 
et p. 76; V. 106, p. 1131.—V. 106, p. 1582. 
Northwestern Yeast Co.—E£zira Dividend. — 24 
5 
eee ae of Fong ~B pant 12.— 
wutario Silver Mining Oa: aenditibe Dividend.— 
rs have declared 2 uarterly dividend of 50 cts. per share on 


vidend of 
the $15,000,000 tstan pital stock, ble Jul 5 te hold of 
ou able ers 
Ka be paid since Dec. 1902. 


1917 


Production 
—v. 106, p 


y Gitend 4 3% oa oth,  aaeias June 
une 20. This is the Tins dividend 


record ° 
—Vv. 81, PR. 131 18. 


Pacific Development Corp.—Offering of Stock—Hayden, 
Stone & Co. are offering at par $50 per share the small 
balance of an issue of $1,060,850 7% commdn stock offered 
to the shareholders at par in April last but not taken by them 
(book value $65). Dividends Q.-F. 15. 


hae (No bonds or pref. scl) her 


Sew an ow new eee ncnnccn-nae Ouistan is 


The system, incl ees bsidiaries, bonded. debt 
Ye su 
over ten pod moj ~* tock has been issued f ne © ., bn, Payabho oerlally 
for shares of 8 bn companies nisi at ort 


4 ve oer 





Organization.Organized in Jan. 1917 (in N. Y.) to consolidate in a 
Deldiaties. 


corporation various opera’ su 
he endef for Calendar Years— $1 976,000 1oT F203 ig 
112/311 9 25,000 23°30 


34.17 


previous y 
Date From L n Letter of Pres, Ed Edward B. Bruce, Dated N.Y. ipasiness ” purpose: 


a 
(a) Development of trade, Sanenaalie aa 
paninens ts is ha subsidiaries; (b) devia ot sub- 
sidiary industrial concerns closely with foreign trade; (c Lael 
of American capital in countries where See 
——— oration is 
The . 


holding j soe FS SS of the 
ve subsidiaries my Pe se tendkae decane 


pala sdante in in the Bante The 
Commercial 


‘ereo 
Co, in the 
ict ES edo Ee 
Cuins and scoters Steet: Hertns ‘y 
Go cadores dipped Wank tan Odes ty aor Pe 
ny owns 100% of So ode of Heo eerie 
veentie Ce aa % of the stock of the American Machine & Mfg. 
Co., the former opera cottonseed oil mills in the South. a lard-compound 
plant, and has recently taken over the aay e.: Tn 
oil mill in the American Co seats. dia. heoecen 


produci oil machinery for ten years, “but is now making 155 
mm. §. 


ilhelm 
Becaicht, W. W. Banks 
SUBSIDIARY COMPANIES’ CAPITAL SITUATION. 
Pacific Andersen, Harimann ee 
. Meyer&Co. Brothers. Ve 
$707,500 $700,000 $1, 
230,000 168, 


75 97 
Carried on books. 1,447, 692, 
366 ,84 909,375 
Share 100.29 100 
Acoat book ee 165 132 


Phelps-Dodge Corp.—Exzira Dividend.— 
e directors have declared an extra dividend of $3 50 a share, in addi- 
tion to the regular St elas aes payable 


ers of record J 
DIVIDENDS—(Until rat .30 a of —_ se, a 
19 i0 10. 


"13 

10 
Extra "0 10 22% 22 
—V. 106, p. 1582, 1573, 1138. 


6% 4 

(Albert) Pick & Co., ‘Siieiics ew Stock—Report.— 

Albert Pick, Pres. & Treas., in of June 12 1918, sa 
“The board of increase the ou 
stock by the sale from the treasury 1, 
stock at par to the present holders of the common 

of the ares pases * nace peers consented to waive 

of pn @ other 


shareholders 
Sonat! to 10% of of thelr bn Se holdinad. 

for yo "and must aust be paid for on Aug. = 188. 

sows JOU. 


intrinsic 
ee ag hye Mey he Selasihe petellene an" tar ee 
AS pa tonapaaaincssesirareley 106, p.933,719. 


Prairie on & & Gas Co.—£rzira Dividend.— 
The ny divide has deciared an extra dividend of $2 along with the regular 
ae. De _ of $3. both payable July 31 to holders of record June 29. 


Alem stele tk Now Secretary 


J. ¥. Kame, pees Assistant S Goons. has been elected Secretary to 
succeed A. Weinsheimer.—V. 106, p. 2457. 


Quebec Bridge Co. Government A ppropriation.— 

Gees ee zit te a Se bu ae ~ ged year 
bridge, of which $500,000 was re-voted from the "the ‘unepended 1917-18 
Epatoprintions of $1,600,000—V. "37, p. 1479 


(R. J.) Reynolds Tobacco Co.—Common Dividend Pay- 
— 6p Scrip—Exchange of Scrip for Two-Year 6% Certificates” 
company bap Gortaved along with fon 3. ar dividend of 
1% % on its ay as stock, the regular = 3% on the com- 
mon and Class a goamecn of 


payable a. att 
neg m and Class vidends are to be 
sid In ote or pep, to be dated July 1 1918. (0 bear i —— payable 


& J. until maturi and to be redeemed 
Holders of the company’s scri paw por beg Famer April | : ie. 1918 represent- 
eae on July 1 or on Oct. 1 1918 for two-year 6% Soe wortificnins 
dated J Ck at SONS. payable in peyies | identi 
Raat ae oa ob vont vidend of 2% in addition 
Din | Me. og.“ 10. ‘i. Bs. ‘IB. ‘14. “15. 16. ‘17. , 1918. 
13 14 0 6 10 ll 


0. (hi 
a7. 10 234.244 E 3+ * 


1334 1--2-- 


 veaens No. 77 are gran the option of exchanging 
payment of the cash and dividen 6 ian 
y 
last declared 
6 12 12 i» ae 
8 4 % 4 1 2, 2.0 


Royal Dutch Co.—Allied Company's New Stock.— 
ell Transport & Trading 


» 1349. 


Co., Ltd., below.—V. 106, p. 2457, 2014. 


San > bliss (Cal.) Consol. Gas & Elec. Co.—Note Issue. 
The California moet Soe, bee Seen eaes oo ee 
creation of one jesus of he eof $1,100,000 6% notes to secured by 
of some $1,37' tge. tas. 5% year gold bonds due March 1 Pio30. 
The notes it is follows: (a) To be issuabie forthwith on 
ew construction Seeger 
ed to pay off or refund 000 2-year 
issued from time to time 
tures from May 1 1918 t to 5 gl 


$150,000 ort be reserv: 
ue July 1919; (c) To be 


estimated 

$550,000.—V. 106, p. 1132, saa, 
Shell Transport & Trading Co., Ltd.—New Stock.— 
It is stated that this S 

stock to $12,000.00 By caplializing 


adopted, 
sow abandon shares for every shares held.— 


of its 
as a bonus to shareholders there 
- 106, p. 2457. 
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Shenango zeae Se Co.—-Officers. — 
ss b Pg 5 has been 





‘Wilson, Sec.—V. 105, p 


Sloss-Shetfield Steel Steel & iron Co. 00.6% Extra Div.— 
6 
stock out of 1917 O17 earnings and ees iy dividend of 
See extra or 
of record ae | 19. The pref utes 
stock of record June - 
The following statement w was issued after the meeting of directors: ‘‘In 
April 1917 the of the Sloss-Sheffield Steel & Iron Co. deferred the 
payments of dividends on the stock. At that time, while the 


common a 
poy oe (Rec a on eee Se requirements, 
the cash position of the company made inexpedient- the payment of divi- 


ends. 

<n Apeil of this year the board of directors 
tion to resume pore Reineng sapson atm” at ny ry 
the cacit pasith = Boag company is copra ngaes. cg ay tae ee 


ment at go ee Bee Bp BO 
dividend on 
jrtice a out 


2. % une 39 
July 1 


have, therefore, declared 
for the current quarter and in eddition has declared 


of last year, making payment in full of the dividends 
were deft — 
Strike Agreement.— 
See page in last week's issue.—V. 106, p. 1800, 1692. 


Standard Motor Construction Co.—Dividend.— 


The vidend of 20% on the capital 
of the current earnings, payable July 


stock out 
15 to at 12 o’clock 
noon June 3. This compares wi % paid May 1.—V. 106, p. 1466, 1040. 


(J. V.) Ginarer Ps Oren the Coal Properties.— Sale | Refused. — 
FR ~ af mme v= United States District Court 
has handed down omy ¥~ to allow the Procanaae of Greene 
Sadat the (about) ROO anves 08 ee at 
J.V. The ow for emerald accrued during the 
holds intact the property ion 
of the sale of tha pro as a whole to the H. C. Frick Co. for about 
$3 400,000. Compare V. 106 p. 2015, 809. 
otrington Co.—Exira Dividend.— 
ee oe bpm ey an extra dividend of 1% on the common stock 
in addition to Aa ogee of 3% payable July 1 1918, to 
Pine. ote of reoord June The same amount twas paid in April last.— 
. Dp. 


Union Oil Co. of California.—Bonds Listed.— 
Stock isted 


The N. Y. E has ! $9,001,000 First 
Lien 5% met bonds, A, due Jan. 2 1931, with authority to add 
the ,000 bonds when 'y sold, the total 
now authorized to be listed $10,556,900. The amount authorized 
the montespe is $20,000,060, of $12,864,000 has been issued 
to date pus of Sols cum 55. A000 has am redoune by the sinking fund 
$533,000 e treasury, leaving only $9, “000 outstanding. 
The remaining $7,136,000 bo are to the terms of 
the indenture as follows: 
To refund the following bonds of su’ 
lst M. 5s Mission & Refg. Co., due Nov. 1 1921____._ $479,000 
lst M. 5s Union _ ns Feb. 1 1923___-_-- 
M. 5s Producers’ - ene Ty 11921... 1 "406 000 


and for 
o=V. 106, Pp. 2350. 


United Shoe Of 31.4%) Naa ook, declared on Div.—Rehearing. 
An extra dividend of $1 1 4%) the common stock 
along with the regular q vidend of (2%) on the common 
stock and A Fo omaha dividend 3 frie. a%& %) on the pre- 
ferred stock, payable July 5 on stock of e 18. 
on tae Solicitor-General, for United States, has tiled a Ed pn on for Oe aeefaed te 
in the suit of the United States a gainst the com: 
the company’s favor. Compare v1 106, p. 2238, B24. 


United States Steel Corporation.—Unfilled Orders.— 
a see and Traffic Movements’’ on preceding page.—V. 106, p. 
United States Worsted Co., Boston.—Plan to Issue 
$2,000,000 First Pref. Stock, Chiefly to Discharge at Par 
$1, ‘837, "500 Accumulated Dividends (3634 %) on the $5,000,000 
1st Pref. Now Outstanding, With a View to Regular Cash Divi- 
dends on 1st Pref. Shares Beginning Oct. 15 Next, also to Dis- 
charge Accumulated Interest on Income Certificates in New 
Sinking Fund Certificates.—President Andrew Adie in adv. 

— ” Boston June 7 Bn year the on oe = 
the auth 


ref. stock a 
uly 15 1918, ie, 


which would uire a maximum of $1,837 0 addi tional first 
on ay) betwe ee e., a 


e difference between the maximum required for dividends, 
$1 a 7 ee and the $2,000,000 of new first preferred he _ mgouuting 
$162,500, will be offered to the stockholders at par. 


the => 
stockholders have agreed bo take at net so much of a cea" 500 as is 
not subscribed for by the stockholders 4 in general. . F 

new sink- 


ne Bay Sinking Income Certificate holders to 


certificates at par for the amount of interest un and accrued 

up to to ag 30 1918. | would require a axa of ,166 67 addi- 
1 certificates e present $1,300 

A large majority ¢ of the first preferr cscctbonders at the sinking 

fund certificate holders have agreed to t saan in ‘ns shall become 

operative. Andrew Adie, James D. Colt a Souther, Presi- 


dent, Counsel and Treasurer, respecti rely, 4 of the Uv. Worsted Co., have 
consented to act as a committee of the board having Pull powers to declare 
the plan operative and = ty it out. 

Your company Losing he first three years after its organization went 
through a most trying f pre = ence. In 1913, in order to save the 
company, certain people were ing to and did p sinking fund 
income certificates on which both the sinking fund Sy meanta and ntenees 
were made secondary to the ee oe ne pe pref. stock. 

Pe a RS hg and not pa 7,500 dividends on first 

stock, figured up to July 15 1918, — Bas 166 ¢ a inpetons on the 

fund certificates up to June 30 1918. t is to 
second preferred or common s 
shares, $2, 186. 666 67 (besides accruing 
our and interest) —_ be og mag a, paid no wt 

our a at present, owing rge volume 

of raw materials, has an indebtedness 

O00, — the opinion of the directors, 
accrued dividend and interest obligations in cash at the present time. 
directors have been in conference with holders of a large amount of 
securities, and — a plan for foneeeng, up the situation has teen 

goted and bes of aio oie Ih y ype: bf ne ney t they a Sara 
tors fee! x lan is approved a ou 

sactexio’ con cash dividends on the first pref. stock 


s Bureau”’ says: “At ‘epee United States W 
Fae alee asa aS 
70% of cnaretioen” ve 
ons 
asects how total ove 


business tell their own 
cash Sees, Total ndebtad. 
of accrued 


, $2, $185 666 PV 10 


ne ed the total! 
terest and erred divi "}—V. 106, p. 1341, 1040. 





Utica Gas & Electric OS iar hee of Re 


Extension Mige. 5% Bonds.— Forbes & Co., N. Y., 
Harris, Forbes HG Bag c., Bos jostou the Harris ‘rust & 
Savings Bank, Chi eago, and Coffin & Burr are be 
894 and int., vieldine about 5.67% $1,260,000 


& Extension M 5 ld bonds, dated Jul 1 1907, d 
sie! ag AB A ciretlar shows “a © a 


**Passed as agen toes interest of the United States, a 
withous approval 0¢ the mene, tine of the Fe roma a oan 
ae eae pital Issues Commit F Reserve Board oe ~~ 
e mtge sto: osed. ,000 divisional t 
Com: ducts the ike Porsniy wos age sthetenSeny all 
electric t me business in Utica, Little , Herkimer 
bors, &c., = the ok vee yy 150,000. in 
eo 2 with an aggregate peel f 6.000 pes cu. ft. 
a Curing 1917 So over ,000 The el ef skate 
h a which 11,000 h.p. is hydro-electric. 
e company a pon to have 18,000 h.p. ditional 
genera Ca ity in service by Oct. 1 1918. The water power sites 
water ts owned in fee. Transmission el 
ae & panies PS ae of ee —_— 170 miles distri aOnT 
it .286 es wire. es during 
gerne stags k. w. h. to over 13,800 customers 
Ca Capital stoc stock (1 10% GividenGs) ... 8. ke ,000, ,000,' 
oe nsion M. 5s (this issue) _._-_~ ‘000,000 ee sti 


Refund 


ibn) 0 te dicks ise Dinner 


* Taasde 0 es $184. ,000 divisional bonds held uncanceled in s 

Securi: on the entire subject to the 000 
divisional (closed. mi mds. In tion th the bonds are a = 
upon all the of lens Falls, N. Y., Gas & Electric Co. and 
stan sagen k the United Gas, Z i Waroe “Sandy Hil and 
Fort Edward, N. Y , Which are or the drefunding od tee 
sion Mtge. B Jul 1827 anc and annually thereafter, i5 % the 
par value of Ref. & Ext. M. must be paid as a . fund. 

Earnings for the Year ended April 30 1918. 
si atindshicigirencacl $2,171,708| Annual int. on bonds... % 

et, taxes_......__ 778,452 | Balance____._....-...-- 1 

Dividends have been the stock at 
7% per annum for the last nine years, the rate since Apr. 15 1913 ha 

10% _ per annum, a which in’ 
Poul sales both gas and electricity have increased over 70%.— 
- 106, p. 2350. 

Virginia Power Go.— Annual Report.— 

Cal. Years— 1937 1917. 116. 
Gross earnings. ._$577 761 $408 $51 Bond inseress ..... $196,734 $194,833 
Net, after taxes.. 211, A 193,638 Other interest.... 34,214 32,414 
Other income... - 3:7 210 | Belanne deficit.- $16,111 $ 12,398 

See map in ‘ “ia, bile Sexton page 208. —V. 106, p. 7 


Western Union Telegraph Co.—N. Y. Stock Mechenee 
Upheld in Action Restraining Boston Brokers from Using 
Ticker Service. See p.2385 in last week’s issue. 

Organization of Workers, &c. 

See general news on a preceding page.—V. 106, p. 2458, 2350. 


(J. G.) White Companies.—-Annual Report. — 
Calendar —Net Profits—— ——Divs aid— 
1916. 1917. A016. 1 aaa 


1917. as igs 


$ $ 
G. G. W. Cos. $280, 225 206,061 a176,000 al75,522 sur.104,225 sur.30,539 
Co., we. 138. ,180 149,018 a120,000 a120,000 sur. 3,180 sur.29,018 
i dca 71,048 675,000 655,000 sur.115,095 sur.16,048 


Ww 

Mgt. Corp. *36,950 35,995 51,000 50,522 def.14,050 def.14,527 

* After deducting reserves for Federal income and excess profits taxes 

1917, bog -_. vag hnarenne- # wif Represents. divide aged 
aa common Sonne in 1917 


the J 
$40,000 (4%;), against $20 01008 Ga) in ) in nv ivis, “c Includes les yearly 7 fe on 
on common, 
2 | 1917 ae oo S, $20,522 and alling for in Shine, a ast te a p. 714. 
Willys-Overland Co.—Status.—Pres. John N. Willys 
is quoted in the Boston “‘News Bureau” in subst., as follows: 


As passenger car production is lowered, plant capacity is taken war 
ideo Profits on “yo are reasonable, and volume is so large we 


this year make $9,000,000 

Automobiles already roduced are being used 7. and the oy is 
being reduced. After the war demand for autom lies will be 
and capacity will then Be. freed from war orders. Before uction was 
curtailed we were ae out automobiles at rate of 150,000 annually. 
This may be cut to 

The company has about $35,000,000 in war orders on hand. 
orders keep us going to about capacity and since the Government is 
tinually offering new contracts it is probable we shall have $75,000,000 0 of 
war business before the year is over.—-V. 106, p. 2238, 2127. 


Youngstown Sheet & Tube Co.—£ztra Div.—Sec’y. 


J. 
J.G 
J. 
J. 


An extra dividend of 3% is currently rted to have been d 
on the common oe a along Be i My quarterly Sividend” of 2% 
on the common an on the preferr 

Varor A. Manchester yep elected Marne. ie d wili take over the 
work formerly done by the ve P, & Sales M 108, . 827. 








CURRENT | NOTICE 


—The recent offering of $5,500,000 0,000 City of Philadelphia 444% bonds, 
due May 1 1948, was awarded to Reilly, Brock & Co., of Philadelphia, and 
the First National Bank of this city, and are being offered for private in- 
vestment at 103% and interest, yielding 4.30%. This is the first issue of 
bonds bearing 414 % interest, which has been put out by Philadelphia since 
1876, and are to-day the only issue of bonds of that city now outstanding 
bearing an interest rate higher than 4%. Thee bonds are free from 
Pennsylvania State tax and are also exempt from Federal income tax. 
interest Jan. 1 and July 1, registered bonds in $100 denominations and 
multiples, and coupon bonds in denominations of $1,000. 

—At 100 and interest, exempt from all Federal income taxes, Horn- 
blower & Weeks, William R. Compton Oo. and the Equitable Trust Co. 
of this city are jointly offering for investment $717,500 City of Galveston, 
Tex., 5% direct obligation bonds, due serially 1925 to 1947. Principal 
and semi-annual interest is payable at the National City Bank of this 
city. The bonds are eligible to secure Postal Savings deposits. The esti- 
mated value of Galveston’s taxable property is $75,000,000; assessed valua- 
tion, $42,138,646; total bonded debt, $5,944,500, and net debt, $3,471,769. 
See advertisement for other particulars. 

—Exempt from the Federal income tax, A. B. Leach & Co., Inc., of 
this city, are advertising a selected list of municipal bonds which they own 
and offer at prices to yield the investor 4.60% to 5%. Detailed informa- 
tion regarding these and other municipal issues will be mailed on request. 
Genera! particulars of to-day's offerings appear in the firm's advertisement. 

—Proposals will be received until Wednesday, June 26, by A. Archibald, 
Director of Revenue and Finance of the City of Newark, N. J., for $1,- 
073,000 of that city’s 5% bonds. Full details of this sale will be found in 
to-day’s advertisement, which appears elsewhere in the ‘“OChronicle.” 
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The Commercial Limes. 


COMMERCIAL EPITOME. 


Friday Night, June 14 1918. 

Civilian trade is x goes | more or less restricted with 
available supplies small and the Government hold on the 
trade of the country growing tighter and tighter. War in- 
dustries are in the van. Retail trade on the whole has been 
rather brisk, although the weather has been more or less 
unfavorable in some parts of the country; that is, abnormally 
cool in the East and unusually hot for this time of the year 
in some parts of the West and Southwest. With spring 
overcoats worn in New York on June 15, the temperatures in 





oe of Nebraska have latterly been over 100 degrees. 
arly in the week it was 94 degrees at Chi , and aes 
ot 


been sunray hot in parts of Missouri and ; 
only materials, but fuel is rather scarce, and not a few indus- 
tries feel it. Also there is more or less uncertainty as to the 
future of Government price-f Rumors at one time that 
this policy had been abandoned by the Government were 
sharply denied by Government officials. There is no doubt 
that both wholesale and retail trade of the ordinary kind 
would be much larger than it is in view of the greatly in- 
creased buying power of large sections of the country, if it 
were possible to get merchandise in the quantities desired. 
There is talk of a scarcity of coal later on. The coal distri- 
bution for railroads and the Government is still to be directed 
from Washington. Fuel is to be allowed according to a pref- 
erence list. A questionnaire on fuel is sent to the various 
industries. It has already been sent to householders. They 
must stipulate the quantity that they have been in the habit 
of buying annually and will be supplied accordingly. Fuel 
Administrator Garfield says that conservation of at least 60,- 
000,000 tons of coal by two means—cutting down of supplies 
of less essential industries and economy by domestic con- 
sumers—is the only course open to the Government, and that 
longer to avoid meeting this issue would be fatal. At least 
80,000,000 tons more will be needed this year than last, and 
the production during the first five months of this year has 
increased but 10,000,000 tons over the same period of last 
year. The Fuel Administrator also announces the curtail- 
ment of coal supplies to manufacturers of passe auto- 
mobiles for the year a Aug. 1 to 25% of the quan- 
tity consumed in 1917-18. It is stated, too, that three 
meatless days per week will be adopted shortly. Hardware 
jobbers are to be restricted in their business. They are to 
supply articles only for essential uses, owing to the scarcity 
of iron and steel. This affects not only hardware, 
but machinery, oil well supplies, and similar articles. 
All leather imports are to be stopped roe: jaca — 
n the 


regulations are to strictly enforced. 
last ten months the Food Administration _ has 
imposed more than 800 penalties for violations. Every 


effort is to be made to raise the largest food crops possible. 
In Kansas action has been taken to put a stop to what is 
termed ‘slacker farming,”’ where the owner is so disloyal 
that he refuses to till the soil, or allow it to be tilled. By 
action in equity receivers are appointed to till the farm. 
Meanwhile the consumption of wheat in this country has 
been curtailed, it seems, about 60%, but it does not look 
now as though such a restriction would have to be enforced 
during the new season, now not far off. Meanwhile ship- 
building is being pushed with extraordinary vigor all over 
the country. The merchant fleet of the United States now 
amounts to approximately 10,000,000 gross tons, not in- 
cluding ships in the control of the Army and Navy as trans- 
ports and su ply boats. The American merchant marine 
is now second only to that of Great Britain. It increased 
during May more than it did during the entire first year 
of the European war. The Government practically con- 
trols the iron and steel trade. The production of both is 
enormous, but the consumption more than keeps pace with it. 
Meanwhile German submarines are still present on our 
Eastern coast, and there is a rumor that Germany will 
declare the entire Atlantic Coast a danger zone. A few 
more ships have been sunk. They have recently sunk 5 ships 
carrying 25,200,000 Ibs. of sugar, and one steamer, the 
Vindegen, with a cargo of 2,500 tons of cop worth nearly 
$1,500,000. The effect of the U-boat invasion is to greatly 
intensify the war feeling all over the United States, and the 
building of war vessels is being hastened, rather than recall 
warships from European waters. On account of the U-boats 
New York is still darkened at night; that is, the A scons: 
electric lights of theatres along Broadway and adjacent 
streets are no —— permitted; Fifth Avenue looks sombre 
and Coney Island has also had to pale its formerly effectual 
fires. The war news in the main has latterly been rather 
more favorable, and this, with a strong stock market, has 
had a heartening effect in the business world, especially as 
the outlook for the crops, both grain and cotton, is considered 
favorable. It is worthy of note, too, that the Euro 

crop news has recently been more cheerful, except from 
Russia and the Scandinavian countries. Argentina’s crops 


also seem to promise well, and it of interest to notice that 
ocean tonnage is more plentiful at Argentine ports. The 
world of business, in fact, is looking forward to the time when 
greatly augmented shipbuilding at home and abroad will 
relieve the scarcity of ocean tonnage and cause a ma 





r . ‘ion in freight rates. It is so scarce now, however, 
that July cotton in Liverpool is $90 a bale higher than i 
New York, an increase over the normal difference of more 
than 1700%. Meanwhile non-essential trades are going 
more and more into eclipse. Already the making of Chri 
mas gifts, it is announced, will be discouraged. 
undoubtedly hit many manufacturing trades. The sales of 
jewelry, liquors and are being tly reduced; many 
saloons in all the boroughs of New York have had to close 
for lack of business. 

LARD higher; prime Western, 24.45@24.55c.; refined to 
the Continent, 26.50e. South American, 26.90c.; Brazil, 
27.90e. Futures declined, with packers selling both lard 
and ribs. Also hogs have declined. There has not been 
much buying, except by shorts. On a single day the 
Western receipts of hogs were 115,000, against 74,600 last 
year. To-day prices declined. They are lower for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery i cts.24.17 24.20 24.12 24.12 
September delivery._..24.37 2440 24.32 


24.40 24.47 ae 

PORK higher; mess, $47@$48; clear, $46@$52. 
products, firm; mess, $33 @$34; extra India mess, $57 @$58. 
Cut meats steady, pickled hams, 10 to 20 lbs., 25%e.; 
pickled bellies, 32c. To-day July pork ended at $41 25, 
a decline for the week. Butter, creamery, 4444@45c. 
Cheese, flats, held, colored, specials, 25@26c. ggs, 
fresh, 38144@39 4c. 

COFFEE firm. No. 7 Rio, 8\44c; No. 4 Santos, 1034c¢.; 
fair to good Cucuta, 114%@12%e. Futures have been al- 
most motionless much of the time. Trade interests have 
bought a little; outsiders have sold. The uncertainties of 
the freight situation have restricted cost and freight business. 
Brazilian quotations have been i , but on the whole 
rather weaker. The official rate of freight from Brazili 
ports is still $1 70 to the United States and 750 franes to 
Havre. Meanwhile Brazilian stocks are, of course, very 
large. Santos has 3,060,000 bags, against 1,054,000 last 
year; Rio, 753,000 bags, against 134,000 a year ago. But, 
on the other hand, the New York stock is only 1,091,259 
bags, against 1,526,819 last year. The total for the United 
States is 1,197,453 bags, against 1,772,373 last year. But, 
after all, the quantity afloat from Brazil is 1,049,000 bags, 
or about 680,000 more than a year ago. It is announced that 
additional allotments of ocean freight room have been made 
by the Government. According to the notice received, the 
United States Shipping Board have allotted the steamers 
Florida, Arkansas and Newa for coffee from Brazilian ports 
to New York only, clearance July-August at the rate of 
$170 per bag. All short shipments ex Buekeledijk, or 
Budda 2d will be cared for on these vessels if applied for. 
The space on these vessels will be allotted by the War Trade 
Board, among importers of record for the calendar years 
In the allocation of this space engagements already 
To-day prices ended 
They are a trifle lower for the week. 
.8.21 @8.23 | February cts_8.47 @8.49 

3 28@8.30| March __---- 8.53 @8.55 
brie April icipcbenid 8.60 @8.62 
8.41@8-43' May -------8 67@8 69 
SUGAR  1steady; centrifugal, 96-degrees test,{s6.005c.; 
granulated, 7.45c. Another o, that of the Pinar del 
Rio, of 3,600 tons of Cuban raw bound for Boston has been 
sunk by a German submarine. This is the fifth cargo that 
has been sunk, or in all 12,600 tons. But it is stated that 
the U-boat menace is not to interfere with the June schedule 
as recently arranged, by the International Sugar Committee, 
and the Joint Committee on West Indies Transportation 
with the concurrence of the United States mg me Board. 
Of course every precaution will be taken looking to the safety 
of sugar ships. At the same time, the committees will take 
a chance. Of course there is no other way. Exports last 
week from Cuba were 109,787 tons, or 17,696 tons more than 
in the previous week and nearly double the total for the same 
week last year. The stocks at Cuban ports are 1,056,100 
tons, or practically 300,000 tons more @ year ago and 
250,000 tons more than at this time in 1916. The number of 
mills grinding has been reduced to 70, a decrease of 25 from 
the previous week. The International Committee has been 
buying on a fair scale for June shipment at 4.985c. cost and 
freight. Refined is in light demand. Oscar S. Strauss has 
been appointed by the Food Administration to pass upon the 
refiners’ application for a larger margin of profit. This ap- 
pointment has pleased the trade. 

OILS.—Linseed higher; city, raw American seed, $1 59@ 
$1 60; Calcutta, $150. Lard, prime, $225. Cocoanut, 


5 


1916-17. 
made will be taken into consideration. 
2 to 3 points higher. 

00 














Cochin, 173%4@18ce. Ceylon, 164@16}4c. Soya bean, 
18@18%e. Spirits of turpentine, 62c. Strained rosin, 
common to good, $9 90@$10. Cottonseed oil, prime crude, 
Southeast, 17.50c. Closing prices for refined for future 
delivery follows: 

Ss _ pee ate oaticleg nee ore SE a Ci c.cnctidnoranmenadind c.20.10 
TU anki So aaasamnieiad 90.10 |Gapeember -.- <=... coc 20.10 


PETROLEUM firm; refined in barrels, $15 05 @$16 05: 
bulk, $8 25@$9 25; cases, $18 75@$19 75. Gasoline, firm; 
motor gasoline, in steel barrels, to garages, 24c.; to con- 
sumers, 26c. Gasoline, gas machine, steel, 4lc.; 72 to 76 
degrees, 33@39c. Exports of petroleum to the Allies during 
April show a loss of 9,003,632 gallons as compared with 
those of March. Meanwhile there is the usual seasonal 
increase in new operations. Texas field advices report a 
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completion at Saratoga that flowed at the rate of 12,000 
barrels daily until sand choked the output; another well 
starting at 8.000 barrels was also credited to the same pool. 
Another interesting strike was an immense gas well in the 
Goose Creek pool that later produced 1,500 barrels of oil. 
Pennsylvania dark $4 00; South Lima $2 38| Illinois, above 30 


CR tcccaciints 2 77| Indiana _........ 228| degrees_.-..--- $2 42 
Crichton.........< 12 reser erage} dihiiiiiani $4 Kansas and Okla- 

Wooster ......... 2 68| Ragiand__..._._- 1 25| Caddo, La., light. 2 25 
IT asih soeninniehisewiis 2 25| Btectra .......... 2 25 ido, La., heavy 1 25 
| aR 2 25| Moran__._....... 25| Canada_......--. 2 68 
BI isc ceiinnin esis 2 15| Plymouth.._...-- 2 33| Healdton ....---- 45 
North Lima... Henrietta_.....-- 2 25 


TOBACCO has been in moderate demand and firm, with 
available supplies none too plentiful. Foreign tobacco is 
very firm and as may readily be inferred from recent events 
is not at all likely to be in very liberal supply; far from it. 
In short, the general features of the tobacco trade show little 
or no change. The latest Government weekly report shows 
that the setting of tobacco was begun in the Western Lake 
region, where the ground is in excellent condition. Setting 
was completed in Southern New England. Rain is needed 
for this work and for the best development of the plants in the 
Ohio Valley. Tobacco made good growth in Middle Atlan- 
tic Coast States. 


COPPER urchanged at 23'44c. The Government con- 
sumption is, of course, large. It is estimated that not more 
than 10 to 12% of copper consumed is for non-essential in- 
dustries. No sho is f Some estimates of the 
output in the Uni States during May run as high as 
190,000,000 Ibs., which, added to importations, would brin 
the total tonnage up to 240,000,000 Ibs. Producers 
probably ask for an advance after Aug. 15, owing to the 
increase in freight rates. Tin latterly easier in tone, after 
some advance. lt has dropped in London of late. Spot 
Chinese tin was offered here at 89 to 90c.; and at the Coast at 
86 to 87c. Banka tin was quoted at 88 cents for May-June 
shipment, and 89 cents afloat. Lead higher at 714@7 K%e., 
owing to a big Government demand. Yet, producers are 
not anxious to see the price go too high, as they believe it 

ight cause Government intervention. The advance in 
freight rates also told. Spelter higher at 7.63@7.70c., 
owing to decreased stocks, due to the closing of some of the 
producing factors in the industry. 


PIG IRON, of course, is in excellent demand. The great 
question is one of distribution. The authorities predict an 
ample supply for all consumers, whatever difference of opin- 
ion there may be on that subject. Unfortunately, many 
consumers of foundry grades are unable to get any at all or 
are forced to get along with next to none. eanwhile, iron 
is consumed as fast as it is manufactured. Distribution 
just now is confined to consumers whose product is essential 
to the war program of the Government. Others have to wait. 
It is true that the production is remarkably large. It is 
likely, too, to continue to be large if the weather remains 
comparatively cool. Lately it has been rather abnormall 
cool. None the less, it is a fact that consumption ray A 
closely on the heels of production in these remarkable times. 
Furnaces are not yet accepting new orders. The railroad 
situation improves, but labor is scarce. Altogether, it is a 
perplexing situation for all concerned. 


STEEL is dominated completely by the Government. 
The War Industries Board on June 6 formulated a program 
which is now in full effect. Nothing is moving except as 
the Federal authorities direct. Some think this simplifies 
the situation probably for the duration of the war. Cer- 
tainly the Government now directs production and distri- 
bution. On the other hand, some profess to find the action 
of the War Industries Board more or less puzzling. This 
action provides that no pig iron or steel products shall be 
shipped except under priority certificates and that after all 
priority requisitions have been filled producers may supply 
their customers if such customers are on the eetarved fist 
which will be sent out later. But thus far no exact infor- 
mation on this rather interesting question has been vouch- 
safed. The trouble is that nobody knows just how much 
steel the Government will want. Previous estimates are 
constantly being increased. They seem likely to be stag- 
gering. In short, there is a good deal of uncertainty as to 
ow its 
out. General Pershing 


just what the Government requires and as to just 
requirements will be or can be carried 
is promised all that he wants. 





COTTON. 

Friday Night, June 14 1918. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
49,044 bales, against 55,056 bales last week and 51,750 
bales the previous week, making the total receipts since 
Aug. 1 1917 5,577,464 bales, against 6,548,051 bales for the 
same period of 1916-17 showing a decrease since Aug. 1 























Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston _____- 2,059 E ,075 304] 1,972) 2,630) 12,973 
Texas City_____ pee atic aS see BK, ath a Siri) © et ae 
Port Arthur___ gongs TS aes ee me EES paged Gwin 
NowGreans =< | “763| «967| x62] 9.008] 3.198) 9.808) a7 
Mobile. ____ welll accel SOL IG © ech ee 
Pensacola ______ Paes. i FN ESPN Sea Be aes pomere 
Jacksonville ___. aE peas. EOE chew pS 500 
Savannah ______ 2,597; 1,531) 2,541 966] 1,247} 2,305) 11,187 
omaes 2227: ee Come Ce Ge ee 
WwW R cccel “gece aon 2 82 1 1 id 
SEES 419 150 235 286 61 1,51 
N’port News,&c AG avickes FR nea Serge Saco ee Sait 
New York_____- ut tae SG 3k ae ----| 1,405 
ee ae 69 177 281 ee 417 meen 
Baltimore______ ea ANS, po Sa Peo maha 
Philadelphia ____ PGES 24 TS gre S Sa «nee 124 
Totals this week_| 5,907! 10,602! 10,060! 4,625) 7,484! 10,366! 49,044 











The following shows the week’s total receipts, the total 
since Aug. 1 1917 and the stocks to-night, compared with 



































last year: 
1917-18. | 1916-17. Stock. 
June 14 This \SinceA This \SinceA 
Week. | 1 1917. Week. | 1 1916, 1918 1917. 

Galveston_______ 12,973)1,578,913| 21,147|2,568,536) 220,349) 181,049 
Texas City______ eanal:. tae ~-s-<| 248,387 35, 848 
Port Arthur____-_ cent 8,102 aS SL A471! un damcek:. “hme 
Aransas Pass, &c_ 623} 36,329 nae: 40,001 ° 35.553 Sa 
New Orleans___-.| 17,607/1,583,904| 13,760)1,464,023) 392, 202,641 
Mobile _________ 765 96,089 661 98,743 11,40 6,726 
Pensacola _-_-____- ete eine Stel nun ouot neeoee 
Jacksonville_____ 500; 41,436 as 60,081 13,600 ered 
Savannah_______ 11,187|1,085,321; 8,088) 824,111} 190,711 90, 
Brunswick ______ ----| 133,500; 3,500) 134,170 19,100 11,800 
Charleston ______ 451| 202,002 464| 169,410 39,626 17,270 

il Se 86 95,887 118 7,060 36,819 51 a8 
eee ae ey 1,517| 292,540 5.038 BE oj 77,059 94,811 

ews, &c_| ____ ‘420 SSR ew ckls Gece 

ar. You. 1.4°5| 120/958 '401| 168.800 997 
Boston ___._.... 944; 107,019 469 87,444 18,608 ,652 
Baltimore_______ 862| 79,869} 4,213) 113,103 20,565) 30,110 
Philadelphia ____ 124 462 108 ,330 7,546 :790 

Ot. i. ck. 49,04415,577,464! 58,656'6,548,051'1,242,026| 815,520 

Note—45,000 bales added as correction of receipts at New Orleans 
since Aug. 1. 4 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1918. | 1917. | 1916. | 1915. | 1914. | 1913. 
Galveston ___| 12,973} 21,147, 15,384) 9,710, 14,171) 9,328 
Texas City, &c GSA cancdel  ulseser oceuael | <elene 
New Orleans_| 17,607, 13,760, 12,514) ~ 8,508) 15,235) 8,124 
Mobile._.._- 76 661! 788 1 375 560 
Savannah ---| 11,187, 8,088 6.64 3,152 536} «5,817 
Brunswick...}| ....- 3, DOO © adbeast sdaen~aee - 145 
Charleston,&c 45 464 586 318 463 
ilmington -_ _| 118 1,331 599 8 457 
Norfolk -.---| 1,517, 5,985 7.312) 2,806) 1.958) 4.898 
"BORG N.C) naw ace A eg Moe ieee ,060 
Allothers’.--| ~3,835| 4,880, 2,207, ~8,852| 1,323} +609 
Tot. this week} 49,044) 58,656] 51,668, 29,037} 47,984) 30,264 
Since Aug. 1_|5,577,464'6,548,051 6,800,371| 10176 674 10387 850!9,619,941 





The exports for the week ending this evening reach a total 
of 28,602 bales, of which 5,477 were to Great Britain, 
8,628 to France and 14,497 to the other destinations. 
Exports for the week and since Aug. 1 1917 are as follows: 





Week ending June 14 1918. 
Exported to— 


From Aug. 1 1917 to June 14 1918. 
Exported to— 








Exports 
Srom— Great 


. | Britain. 


Great 


Britain.| France.) Other. 





Other. | Total. 
181,667, 698,674 


| France. | 





Galveston -| 
Port Arthur} 
Laredo, &c_| 
New Orleans 
Mobile --.--) 


2,871 
2'606 


6.638) 








Wilmington) 
Norfolk. .--| 
New York.) 
Boston ...- 

Baltimore - - 
Philadelphia} 
Portl’d, Me.) 
Detroit .-.-- 

Pacific ports 











i} 4,031 
28,602 2,017,179 


3,885| 6,798 39,784/2,492,878 
10,1661 44,970, 95,969'2,477,197 





552,352 
1,163,971/3,772,517 


1,712,121'5,116,641 
1,974,87115,261,965 


8,628 14,497 


Total....| 5,477] 


Tot. °16-"17| 29,101) 
Tot. '16-05 40,833! 








591,367 


911,642 
809,897 




















In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


























On Shipboard, Not Cleared for— 

Great Ger- | Other | Coast- | Leaving 

June 14 at—|Britain.| France.| many. | Cont't.| wise. | Total. | Stock. 
ate ol SAGOEE cxcdoek «udadal cami 1,500 18,498] 201,851 
Go 5° 6.998] poste! unre “| 3.600] 5:00 | 10/000; 382/205 
Savannah BU0U, OBO. «accnel seavun 14,000 26,000 18 fhe 

Charleston ---| ---..- | cocneal suveiih Samui 500, '500| 39.1 
Mobile......- | famine: Paabaonapsieans ket wear «IE a | §811 10.872 
EES wet saieaiie PGR ob Benger Spey oe, 350 350, 76.709 
New York*.__| 5,000 ~ 4.000) ----=- 3,000] ....-- 12,000 146,800 
Other ports*-.| 4,000 1,000) ------ 1,000] ------ | 6,000, 145.87 
Total 1918--| 32,529) 14,000] .-.-.- 6,000] 21,350) 73,879 1,168,147 
Total 1917..| 26,728) 5,870] ----.. 19.654| 9.108 61.360) '754:160 
Total 1916..| 69.122) 12.127 100! 31:580! 9'823'122'752! 794'838 














1917 of 970,587 bales. 


* Estimated. 
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Speculation in cotton for future delivery has been far from 
active, but nobody expects any great activity in the present 
time. Prices advanced for a time, then reacted. Liver- 
pool has been in the main pretty firm. Day after it 
advanced morethan wasdue. The spot markets were - 
High premiums continued to prevail. Japanese interests 
have been buying the low grades and New England has been 
inquiring for cotton for fall delivery. Stress has been laid 
on the fact that futures are still far below the Southern spot 

ity. Also there was talk for a time to the effect that the 
astecs belt was getting rather too much rain. Private 
— of grassy fields in that section had more or less effect. 
oreover, the war news was consid in some respects 
rather more favorable. The latest German drive was not 
so successful as some had feared it might at be least for a 
time. And there has been some talk to the effect that the 
Government was inclined to abandon the policy of fixing 
prices on commodities. This is here mentioned merely for 
what it is worth; it is in direct conflict with other reports. 
Cotton goods have been firm, with a steady demand. And 
with a rapidly expanding army, it is natural to expect a 
large military consumption. It is supposed the American 
army will be inc to any amount, in fact, far beyond 
5,000,000 men, if necessary. And the life of a uniform in 
active warfare is short; and so with other cotton su 2 
not to mention guncotton and other munitions w are 
simply burned up in a flash. And as regards the crop, there 
are bound to be weather scares from time to time during 
the summer; weevil may come to the front; grassy fields 
may play a part. Even now, according to the latest weekly 
Government weather report, boll-weevil are becoming nu- 
ions of Georgia, Alabama and 


- a ee = = 
built up in Wall Street. Latterly, the weather has im- 
roved and Liverpool has sold new crop months freely. 
Bo have trade ay ee Wall — houses. Liverpool 
ices, moreover, failed keep up the early pace; they 
n to come lower than due. And the German drive is 
still on. Naturally, it was watehed with more or less 
interest, not to say anxiety, at least for a time. To-day 
prices were irregular, Sivensing oy to react, and in theend 
net changes — eo. Of mg eotton 3,000 Me ee 
sold at 29 to 32\%e., bringing w people regarded as 
excellent prices. Germany, it is eudmeloed. is to declare 
the Eastern cost of the United States in the danger zone. 
Middling upland closed at 30¢c., an advance of 25 points 
for the week. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Sat. Mon. Tues. Wed. Fri. 
Ray no" OD 3005 2970 2908° 29°0 30°00" 50°00 
NEW YORK QUOPATIONS FOR $2 YE 2 
* “ow * Cc -—<—<—-<— . = -———-— 
1B -o----- 30 0 19087 222224135 | 19012 2-2 846|1803---77~ g: 
EE samedi 2.80} 1908----.-= 1-60 1900------- 9.06 | 1892__>-~- = 7. 
| aaa 9:75|1907------- 13.15|1899-__-__- 6.31|1891_-.-___ 8. 
 eeree 13.60} 1906_-_---2 11.20] 1898_-- 22-7 6.56|1890__.___- 12.25 
Picea mememet tt Gemea1 ameee 
1911.2 -222215.80 1903 -.-----12-50|1895------- 7.25|1887.--..-.11. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the followi statement. 
For the convenience of the reader we also add pi Sones which 
show at a glance how the market for spot and futures closed 
on same days. 

































































merous in the southern : 
Mississippi. And there is the question of labor. That is Market ‘Market mre 
undoubtedly searce over much of the South. What if the Closed. Crosed: Spe. \Comrad Total 
fields should get badly clogged with ? How to clear | saturday __-| Quiet, 30 pis. adv..|Very_ steady--- madd 5st 
them? And if labor continues scarce, about getting the | Monday --- » 35 = ee. -18 joaaes comet wane 
erop picked? ge wsceets to farm rorkers in the army 5 einenar. : 38 pes. dee Sioa: oe sae er 
seems, may, after all, no granted, for anything y .-|Steady,. ° 2. . poe batt 
period that would be requi for farm work. | Friday----- Y anchanged -|Steaay_—-=2-77 at sone 
ee Mile pepe M3 pone Ig Tot eon UP eEnanet a 

or om ft. pro . ‘ ‘ 
attend to them. At the same time, mills may gain in| FUTURES.—The es — and oo prices at 
_ ang ad of mg ge Ag docleiony of Vas Uatont New York for the past w ve been as ows: 

tates Supreme Court declari i r Law un- 
constitutional. The latest figures as to the American con- Sime o'| June 10'\June 11,|June 12;|June 18-|June 14.) Week. 
sumption show that it is not materially less than the high ree- 
ord fi of last season. Meanwhile, too, European stocks | /“2¢— no api cieew aks ctlies dole SL MS soles 2 Ss a cd 8 
are down to what might be termed the famine stage. Cer-|  Ciosing____|25.93 —|25.58 —|25.83 —j25.51 —/25.88 25-84 Pa gr are 
tainly they are extraordinarily small. From present a Range... __|25.75-.10125.50-.22|25.48-.07|25.55-.80/25.58-.00 ae ay 
a they a os yonpmmmet Fn | — ~ e zg... |26.03-.05}25.68-.70|25.93-.95|25.61-.65|25.98- 00 25.94.98 — — — 
near future. if by any chance peace should come dur- | 4ugus— , . : 
ing the approaching crop year, pretty much everybody be-| Bitf;----/23 03 —|24.60 —-lo4.09 —-lo4.60 [24.90 eked S222 
lieves that it would have a decidedly stimulating effect on | sepiember— pa Oe ae BS ke ‘is ea 
the nag og cotton —. But on od se 4 the og Binieg-~~7}94.48 24.04 —l24.57 —|24.34 —l20.84 — 24.90 nthe dnd oe 
news in main m good. For the fourth week in ec ; 
succession the weekly Government weather report was fa-| Range.-.--|38-0%-- Sg i ye tips ag a ot Og aie alge 
verwale. we enna that the rains ein the woe east of the | wosemve—~ ss a Mai? 

ississippi have done more ti . In spite, too, e----- Se ee os Sok Dina ce ee 
of the about the acer ws labor, chopping out and | pecosins----|?5-09 —/?4-22 — 28.78 — 28.54 —24.08 ' 
cultivation made favorable progress. In Texas the stand is | Range--.--|23-09-.55)23.45-.11)23.50- 30133. 39 00 9 30.00 at Oe Of ee 
good and the growth rapid. In Oklahoma chopping is well | january} | CS 
advanced to a good stand. East of the Mississippi cotton is | Range----- 22-95-.30|23.30-.95|23.35-25/23.15-.24|23.24-.90 28.08-.15 2.95425 
fruiting well in southern districts. It is forming in squares | ,,.10%i8----|?3-2%-37/28-90-.92)28. oe od 
as far north as northern Georgia. It advanced materially | Range__--- ~— — — — —|— — | -— —- - - 
in the Carolinas and also made good progress in Tennessee. | ,,Closins----|23.80 —|23.85 —|23.45 —|23.27 —|23.80 — 23.85 ——— — — 
This season California and Arizona are not ignored. The|  Rrange__--- 22.88-.34|23.42-.60|23.50-.00|23.15-.20|23.22-.75 23.79-.06 22.88-106 
crop is doing well in those States. Moreover, exports con- | ,, losing .--|25.25-.20)23.81 —(28.85 —|23.22 —123.80 28.85 —-— — = 
tinue small. And with restrictions on foreign trade, both | ~ Range.___- sa EMEC: A cance Gild-etiiens oo ARI entig poe oar a dl 
as to pets and to exports, in order to furnish 0 mache <i wesc aga ASE cee sian, esa oy goon nee gre 
tonnage for American troops, munitions and sup-| "7 24c. 


plies, it would seem as though ships will be so fully em- 
loyed.that civilian comerce will have to stand aside 

or some time to come. In that case exports 
which already make a pitiable showing, as compared with 
last year, may not increase much. At any rate, that is the 
very general fear. Lancashire is seriously hampered. Now 
the British War Office prohibits the purchase, sale or de- 
live? or payment for Carolina Sea Island cotton, as well 
as West Indian Sea Island, or any article wholly or partially 
manufactured therefrom without a permit; no person may 
= into process of manufacture without a permit. The 
es are being drawn tighter and tighter. e war is the 


main thing. Everything else must give way. This is all 
perfectly just and proper. But it necessarily means re- 
strictions on the cotton business of the world with every 


other form of commerce. And the fact must be taken into 
consideration. Latterly there has been less demand for 
July and the premium over October has shown a tendency 
to eee. n — , at — mgs be down to iss ponte, 
as agains points recently. price fixing is not 
downed. In fact, the other day a vague rumor that the 
Government might regulate the price of cotton goods on the 

of 30 cents per pound for raw cotton promptly chilled 
the market. For at that time middling uplands here was 
practically 30 cents, at New Orleans, 30.38¢., at Charleston 
and Memphis 30 cents, at Savannah 29.75c., and at Augusta 
31 cents. Small wonder that apparently baseless rumors 
of this kind caused selling. On the recent rise, too, much 
of the short interest has been covered, and if report speaks 
true, a pretty large concentrated bull account has been 





yee te FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 








































Closing Quotations for Middling Cotton on— 

i — Saturday.| M *| Tuesday.| Wed’ day. Thursd'y. Friday. 
Galveston __. 30.50 30.50 30.50 30.25 30.55 30.55 
New Orleans.._|30.38  |30.38 [30:38 |30.50 |30.75 ‘31.00 
Mobile. __..--- 29.50 |29.50 |29.75 |29.75 |30.00 30.00 
Savannah ____- 29.75 29.75 29.75 29.75 30.00 ;30.00 
Charleston_- --- 30.00 30-00 30-00 30.00 30.00 [30.00 
Norfoly"--77|38:30 {28:50 [28-50 «(28:50 |28.50 338-60 
Baltimore _-._- 29.00 |29.00 29.00 [29.00 29.00 [29-50 
Philadelphia ___/30.30 29.95 30.20 29.85 30.25 30. 

ugusta....... 31.00 31.00 31.00 31.00 30.75 30.50 
Memphis ___--- 30.00 30.00 30.00 30.00 30.00 30.00 
ce ae ae a a 

Ouston._...-- , 5 ‘ % £ 3 
Little Rock. ~~ 7129.00 29.00 29.00 29.00 29.00 29.00 

NEW ORLEANS CONTRACT MARKET. 
| Wed’ Thursd'y, 4 

n+ 8. $e 10.| June eA June 13.|June ti. 
ET e- 27.69 —|27.48 —|27.39 — 27.60 —\27.95 —\27.65 — 
July = sesh mabe 26.69-.75| 26.48-.53}26.39--40 26.60-.62/ 26 .95-.96) 27 .18-.20 
August-_.....-- 25.03-.09|25.68 — oe ees 25.85-.90)| 25.95-.05| 25.70-.74 
October ......- 23 .03-.09| 23.47-.4 .08-.13.23.00-.04|23.43-.46/23.39-.42 
December _..-- 22.65-. 23.19-.3} 22.67-.7 1, 22.56--58|22.98-.02) 23 .03-.04 
January .....-.- 22.45-.47| 22.92-. 22.56-.61 22.34-.38 22.82-.84/22.87-.89 
saarch, tet Rtg TA 22.40-.45)22.82-.86/22.49-.51'/22.24- 22.72-.77|22.77-.82 

‘one— 

NN REG Stead Dull Steady | Steady | Steady | Steady 

Options as aaa Steady Steady | Steady | Steady | Steady | Steady 

















ae 





June 15 1918.] 


=e et es 





THE CHRONICLE 


2569 














THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and ag is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 















































all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of from the United States, 
ineluding in it the exports of y only. 
ack af Liverpa 1917. xitts i 1915._ 
Salata. 311 09 438-009 “8Rt-Ooo 1” 43:00 
Stock at Manchester..._.._____ 38,000 44,000 55,000 153,000 
Great Britain .......... 331,000 ,000 J 1,181,000 
seach 04 aang 227222 SO ES aT Nae 
St PEE 335 dbs ckked seed *1, *1,000 eyes 
3 I Seeoepeegengey: 120.006 171:000 285.000 
Stock at Marseilles .._......_.. » 7. 5,000 14 
Stock = areas pte erapataige 3.000 +t Si 38° 
Seok a en Oe ee ee 
Total Continental stocks... ____ 132,000 308,000 # 501,000 1,028,000 
Total European stocks._._... , ; 3,017, 
redeem ete cca = “88 SRN ai 8 FAH 88 
Amer. afloat for “= 130,000 157,000 3 344.7 140 
Egypt, for Eur’pe 80, $0,000 : 25,000 15.000 
‘Al aches 278.000 110:000 4 45.000 175.000 
nee tae 1242,026 815500 17. ; 
Stock in U. 8. toterior towns 777 )Sosoe7 | B6B.o08 BAS b20 B71 
U. 8. exports to-day__.....____ 21,965 9:718 10,296 6 
Total visible supply ......... -3,800,078 3,527,226 4,144,155 6,071,396 
Of the above, totals of American and other are as follows: 
Li stock_........- bales. 120,000 333,000 528,000 1,521,000 
ibis ition agile v 49 132,000 
emp cd *115°000 *248°000 *401°000 806,000 
American afloat for Europe. -_-_-_-. 10.008 157,000 344,749 308, 
U. 8 ail iti pate 1,242, $ 815,520 545538 924 
Uhapuntede.....-~ Rae. en 8 
Total. American.____....__.- 2,541,078 2,257,226 2,794,155 4,323,396 
East Indian, Brazil, &c.— 
Liverpool stock.....'_........- 151,000 112, 136,000 27. 
London stock._.__~-~-2 227 ~==2 22.000. 25, 51,000 
Manchester stock...........--. 29,000 17,000 6,000 
Continental stock.-_-_-.-.----- *17,000 *60,000 *100,000 
India afloatjfor p.. S- senenn—= yey Fae bey 
Bere iar Alewsadela Berg. 22. 2te'oo 110000 48000 
Stock in Bombay, India_.______ *660,000 878,000 933,000 
Total East¥india, &c_..______ 1,259,000 1,270,000 1,350,000 J 
Total American |_.....______ 2,541,078 2,257,226 2,794,155 é 
Total visible supply -._..-_- 3,800,078 3,527,226 4,144,155 6,071,396 
Middling uplar —_ seertete 21.88d. °17.06d. | 8.25d. 5 35a. 
Middling Upland, Now York... 30. : 24.900. 12.85c. ).80c. 
Egypt Brown, Liverpool _. 13d. 28.85d. 12.41d. 8.15d. 
Peruvian Rough Good, Liverpool 39.00d. 24.00d. 13.50d. 10.40d. 
Broach, Fine verpool p= an 21.244. 16.50d. 7.90d. 5.20d. 
Tinnevelly, Good, “ITI 21494. 16.684. 7.92d. 6.32d. 
* Estimated. : 
Continental imports for past week have been --_---- bales. 


The above figures for 1918 show a decrease from last week 
of 74,211 bales, a gain of 272 bales over 1917, a decline 
- — bales from 1916 @ loss of 2,271,318 bales from 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
—e period of the previous year—is set out in 

e ow. 




































Movement to June 14 1918. Movement to June 15 1917. 
Towns. Receipts. Ship- | Stocks Stocks 
— ——______————| ments.| June June 
Week. | Season. | Week. 14. 15. 
Als., Eufaula... .-..| 4,466, -.| 2,380 7,233 
Montgomery 341, 48,849 7 5,827 20,070 
Selma __..-. 3 34002 19 5 1,934 
Ark., Helena... 41,544 1 3, 5,072 
Little Rock... 3,310, 234,579, 1,206, 18,473 18,959 
Pine Bluff... om 144,140, 2,291) 27, 23,781 
Ga., Albany...)  ..--/ 12,350, peere a 1,181 
Athens ...... 10, 131,264 1,600, 19, 14,306 
Atilanta...... 1,662) 327,461 1,810 29, 48,681 
Augusta ..... 433,785, 4,865, 88,11 53,186 
Columbus. ._- 38,214 7,000 6,687 
Macon ...... 360 167,667 1,269) 15,121 13,676 
Rome _....-.. | 54,41 1 6, ,000 
La., Shreveport’ 151, 196, # 18,7 8,384 
Migs.,Columbus| --.- 10 Tr 1,006 
ca 75, 105,115, 1,075 22, 5,500 
Greenwood_.- 250, 130, 1,250) 27, 7,000 
Meridian ...-| 243, 35,8 805 6, 4,646 
Natehes ____- ea: aan | 4 4,929 
Vieksburg--__- 12, 30,82 ene] $, 1,068 
Yazoo City..| ---.| 38,482 | 11, 3,402 
Mo., St. Louis.| 4,167|1,011,767| 2 7,630 
N.C.,Gr’nsboro 5 60, 6,300 
Raleigh... .._-. 10,80 56 
O., Cincinnati 5,1 139,343) 5,603 
Okla., Ardmore, ----| 13, “ 1,300 
Chie: ae 66, 1,310 
WOR Gdihd cecum ----| 35, 54 
Oklahoma -_- 44,7 600 
8.C.,Greenville: 136,391 19,468 
Greenwood...| ----| 13,691 2,101 
Tenn.,Memphis| 9%,601)1,361,1 9,483 
Nashville ....| ---- 1,867 297 
Tex., Abilene_.| ----| 26,992 1,356 
Ee 21,02 755 
Clarksville...| ----| 53,448 476 
Dallas _.....-. 129,4 1,263; 5,263 
Honey Grove- e---| 62,071 321 
Houston. ___. 1,898,318 65,368 
, ; Speer ae 105, ,504 
San Antonio._| ----| 30,141 











Total, 41 towns! 36,2987,484,763 63,150 903,087 54,6847,892,2031104,250066.988 


* Last year’s figures are for Greenville. 

The above totals show that the interior stocks have de- 
creased during the week 26,852 bales and are to-night 236,099 
balesmorethan at the same time last year. The receipts at 
= oer have been 18,386 bales less than the same week 

t ‘year. 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as m 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 
——1917-18—— 

















June 14. ae 
+ ger yr Aug. 1 Week. Aug. 1. 
ie Ns a « cesitasnesiciag es es eae +930 1,000,80 “ 
Wis Mounds, &¢27772.722222272 8.188 464:7 73 TT “289764 
Via Louisville ..--- ~~~ =>" """" 91494 7 2,822 118. 
bg ra a peg ON EE PION ES 510 1 517 ’ 
va Virginia points_........____ 036 . 10,246 328, 
other routes, &c__....._.___ 25,998 693,614 13,012 723,727: 
‘Hen gross overland._________ 41,939 2,514,191 41,073 2,461,138 
Overland to N Y., Boston, &c___ ree! 
Between interior towns__._..___ 3 '3ee $13 335 3°33 19.403 
Inland, &c., from South_..._.___ 28,781 843,661 20,330 .461,081 
Total to be deducted_..._..__ 34,478 1,265,799 27,823 856,851 
Leaving total net overland*__.__ 7A61 1,248,392 13,250 1,604,287 





* Including movement by rail to Canada. a Revised. 
The foregoing shows the week’s net overland movement 
been 7,461 bales, against 13,250 bales for the week last 
erg and that for the season to date the aggregate net over- 
nd exhibits a decrease from a year ago of 355,895 bales. 








In on, and Spinners’ ogee W cose 
5 * 7 « * > * 

Receipts at a4 June 14..... 49,044 a des rr “ p, 
Net overlan to June 14 << maocaenoas £46} §-348.-303 15-980 * 
South’n consumption to June 14a_ 83) »754,000 91, 3 A 

Total marketed_..._......._- 139, 579,856 906 11,933 
Interior stocks in excess_._...___ Be aos " Bass0s 193°3 m 31 ee 

Came into sight d week...112,653  -......- cinta ie 

Total in sight June Lae - 12.653 | 736.45; 19** 16 siatoa 





North. spinn’s takings to June 14. 60,705 2,317,601 53,865 2,950,178 
* Decrease during week. a These figures are consumption; takings not 


available. 

Movement into sight in previous years: 

eck — Bales. | Since Aug. 1 ’ 
Ey ecceewenee Bb EaS She Ug fame 4-H 
1914—June 19__.__-2-_.2-2 90;732}1913-14—Jane 19_....--14,491, 


WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices by telegraph from the South this evening indicate a 
continuation of generally favorable weather for cotton. In 
Texas the plant is in good condition but somewhat late. 
From sections of Alabama there are reports that boll weevils 
are increasing. 

Galveston, Ter.—Weather conditions have been quite fa- 
vorable for crop development and the plant has made good 
progress and is in good condition, but late. We have had 
rain on three days the past week, the rainfall being two inches 
and forty-four hundredths. The thermometer has averaged 
82, the highest being 92 and the lowest 72. 

Abilene, Tez.—There has been rain on one day of the w 
to the extent of fifty-tw> hundredths of an pa The 
mometer has ave 82, from 68 to 96. 

Brenham, Tez.—There has been rain on two ove during 
the week, to the extent of fifty-three hundredths of an inch. 
The thermometer has ranged from 70 to 98, averaging 84. 

Cuero, Tez.—It has rained on two days of the week, the 
rainfall reaching two inches and fourteen hundredths. The 
thermometer has averaged 83, the highest being 98 and the 
lowest 68. 

Dallas, Tec.—We have had rain on three days of bond we 
week, the rainfall being one inch and sixty hun ths. 
Thermometer has averaged 83, ranging from 68 to 98. 

Henrietta, Tex.—Therejhas been rain on three days during 
the week, to the extent of one inch and forty-two hundredths. 
The thermometer has ranged from 66 to 104, averaging 85. 

Huntsville, Tez.—We have had no rain during the week. 
Average thermometer 82, highest 96, lowest 68. 

Kerrville, Texz.—It has rained on two days of the week, the 
rainfall reaching one inch and six hundredths. The ther- 
mometer has averaged 79, the highest being 94 and lowest 64. 

Lampasas, Tet.—It has rained on two days of the week, 
the rainfall reaching fifty-two hundredths of an inch. The 
thermometer has averaged 81, ranging from 60 to 102. 

Longview, Ter.—There has been rain on three days during 
the week, the rainfall being ninety-two hundredths of an inch. 
The thermometer has ranged from 68 to 100, averaging 84. 

Luling, Tex.—Rain has fallen on one day during the week, 
to the extent of six hundredths of an inch. Minimum ther- 
mometer 70, maximum 100, mean 85. | 

Nacogdoches, Tez.—We have had rain on two days the 

ast week, the rainfall being sixty-six hundredths of an ineh. 
The thermometer has averaged 82, the highest being 96 and 
lowest 68. : 
Palemne, Tez.—We have had rain on two days of the t 
week, the rainfall being one inch and twenty-two hun ths. 
The thermometer has averaged 83, ranging from 70 to 96. 

Paris, Tex.—There has been rain on three days during the 
week, the rainfall being two inches and seventy hundredities. 
Thermometer has ranged from 66 to 98, averaging 82. __ 

San Antonio, Tex.—We have had rain on one day during 
the week, to the extent of six hundredths of an inch. Aver- 
age thermometer 76, ighest 98, lowest 54. 

Weatherford, Tex.—We have had rain on three days of the 
past week, the rainfall being one inch and twenty hundredths. 
The thermometer has averaged 82, ranging from 66 to 98. 
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Ardmore, Okla.—There has been rain on two days during 
the week, to the extent of one inch and twenty-two hun- 
dredths. The thermometer has ranged from to 101, 
averaging 85. 

Muskogee, Okla.—The week’s rainfall has been eleven 
hundredths of an inch, on one day. Average thermometer 
78, highest 96, lowest 60. ; 

Oklahoma, Okla.—There has been rain on two days during 
the week, the precipitation reaching fifty-one hundredths of 
an inch. The thermometer has averaged 81, the highest 
being 98 and the lowest 64. 3 : 

Eldorado, Ark.—We have had rain on three days during 
the week, the rainfall being one inch and forty-seven hun- 
dredths. The thermometer has ranged from 65 to 98, aver- 

ing 82. 
oe idtle Rock, Ark.—It has rained on two days of the week, the 
precipitation being thirty-six hundredths of an inch. Aver- 
age thermometer 80, highest 94, lowest 66. 

Alerandria, La.—It has rained on one day of the week, 
the rainfall reaching fifteen hundredths of an inch. The 
thermometer has averaged 85, the highest being 99 and the 
lowest 70. 

New Orleans, La.—The week’s rainfall has been sixty-two 
hundredths of an inch, on two days. The thermometer has 
averaged 82. ; : 

Shreveport, La.—We have had rain on two days during the 
week, the rainfall being five hundredths of an inch. The 
thermometer has ra: from 69 to 99, av 84. 

Columbus, Miss.—It has rained on one day of the week, the 
rainfall reaching seventy-eight hundredths of aninch. Mini- 
mum thermometer 57, highest 99, average 78. 

Greenwood, Miss.—There has been rain on two days of the 
week, to the extent of ninety-hundredths of an inch. The 
thermometer has averaged 76, the highest being 96 and the 
lowest 56. : 

Vicksburg, Miss.—We have had rain on two days of the 
past week, the rainfall being one inch and sixty-four hun- 
gm Thermometer has averaged 79, ranging from 68 
to 91. 

Mobile, Ala.—The weather has continued favorable and 
with beneficial showers the plant is fruit well. Weevil 
reports increase. There has been rain on five days during 
the week, to the extent of eighty-seven hundredths of an inch. 
The thermometer has ranged from 68 to 91, averaging 80. 

Montgomery, Ala.—The week’s rainfall has been sixty-six 
undeanthe of an inch, on two days. Average thermometer 
80, highest 94 and lowest 65. 

Selma, Ala.—We have had rain on two days of the week, 
the rainfall reaching one inch and thirty-five hundredths. 
The thermometer has averaged 79.5, the highest being 97 
and the lowest 61. 

Madison, Fla.—Rain has fallen on five days during the 
week, the precipitation reaching eighty hundredths of an inch. 
The thermometer has av 80, ranging from 67 to 93. 

Tallahassee, Fla.—There been rain on two days dur- 
ing the week, the rainfall being ninety-one hundredths of 
an inch. Thermometer has from 67 to 92, averaging 80. 

Athens, Ga.—The general conditions of cotton in this sec- 
tion of the State is very good. : 

Atlanta, Ga.—The week’s rainfall has been thirty-five 
hundredths of an inch, on two days. Average thermometer 
78, highest 92, lowest 64. 

Savannah, Ga.—The week’s rainfall has been fifty-six hun- 
dredths of an inch, on three days. The thermometer has 
averaged 79, ranging from 68 to 93. 

Charleston, 8. C.—There has been rain on two days dur- 
ing the week, to the extent of three hundredths of an inch. 
The thermometer has ranged from 69 to 88, averaging 79. 

Greenwood, 8. C.—The week’s rainfall has 
hundredths of an inch on two days. 
76, highest 93, lowest 60. 

Spartanburg, 8S. C.—It has rained on three days of the week, 
the rainfall reaching forty-two hundredths of an inch. The 
thermometer has averaged 78, the highest being 96 and the 
lowest 59. 

Charlotte, N. C.—The crop is doing finely. We have had 
rain on two days of the past week, the rainfall being thirty- 
one hundredths of an inch. The thermometer has averaged 
76, ranging from 59 to 93. 

Weldon, N. C.—We have had rain on one day during the 
week, the rainfall being ninety-seven hundredths of an inch. 
The thermometer has ranged from 51 to 97, averaging 74. 

Dyersburg, Tenn.—We have had no rain during the week. 
Mean thermometer 76, highest 94, lowest 58. 

Memphis, Tenn.—Weather favorable for rapid growth. 
There has been rain on one day of the week to the extent of 
twenty-four hundredths of an inch. The thermometer has 
averaged 79, the highest being 93 and the lowest 68. 

The following statement we have also received by tele- 
egh. showing the height of the rivers at the points named 


been forty-seven 
Average thermometer 


at 8 a. m. of the dates given: 

Sjer, Qucans.-...--Above zo of gauge. “aL gun “MS 
ee © §=— 08 
Vicksburg __._______ Above zero of gauge 31 é 36.4 


OUR COTTON ACREAGE REPORT.—Our cotton 
acreage report will ‘probably be ready about the 20th of 
June. Parties desiring the circular in quantities, with their 
business cards printed thereon, should send in their orders 


as soon as possible, to ensure early delivery. 


———— 
WORLD’S SUPPLY AND TAKINGS OF COTTON. 
































Cotton Takings. 1917-18. 191 Ps 
Week and Season. sen 
Week. Season. Week. Season. 

Visible supply Jume 7.....-.-- PFGE  Sicceecns 3,705,454) ........ 
Visible supety BE Bevivececead “nuns 2,814,776 mae ogee 
American in sight to June 14.--| 112,653|11,128,451| 113,334/12,246, 
Bomba geodon 99 June 13....| 650,060) 1,770,000 .000| 2,631, 
Other India m’ts to June 13)  ______ 76, 2,000 $30/000 
Alexandria pts toJunei12_-| 63,000} 813,000 1,000| 673,000 
Other supply to June 12 *_.._| 612,000} 215,000 8,600, 225,000 

Total supply woensicsh inte wo Wea acandieal 4,051 ,942'16,817 ,227|3,895,788/19,213,843 
Visible supplu June 14... .__ 3,800,078; 3,800,078|3,527.226| 3,527,226 
Total takings to June 14_.a.._-_ 1,864 13,017,149) 368,562 15,686, 

Of which American. ._..._._ 166,864 10,107,149 380,562 13. $y 

Of which other............. 85,000! 2,910, 88,000 800°000 

* Embraces receipts in Europe from Brazil, Smyrna, W: Indies 

a This total embraces the estimated Combapaption ge ee ils, 
3,754,000 bales in 1917-18 and 3,781,000 bales in igit-tf one not 
fi eee B® "he 1917. 18 and 1130 x 
1916-17, of which 6,353,149 bales and im he ho 


AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON CONDITION.—The Agricultural Department at 
—— issued on June 1 its report on cotton condition 
as follows: 


The Crop Reporting Board of the Bureau of Crop Estimates, U. S. De- 
partment of ture, estimates, from the reports of the correspondents 
and agents of Bureau, that the condition of 


the cotton crop on May 25 
was 82.3% of a normal, as 5 1917, 77% on 


May 25 1916, 80% on May 25 1915 and 79 68 eh AF. of the past 
, e av 
ten years on May 25. Gommpartecss n 


of conditions, by States, follow: 









































May 10-Year 
Ss 1918. 1917. 1916. 1915. Average. 
WONG ns. oLosdccwcoueunka ae 75 89 88 86 
North Carolina_............. 84 63 76 85 80 
outss CONGR ie ae 80 70 65 80 76 
CORE cndc nha anes 78 69 73 81 78 
PMG « o cinvecneudbaumewuebo 75 76 82 80 83 
intnippln ce - 2. fs Oe 
PP. -.--+------------ 
LOUMONE . oc icika dw oesweae 85 74 82 76 ' 73 
ONG cic creurciGueuhonseaces 82 74 78 79 79 
RIRMNONG 5 io i i ene cee 85 64 87 84 81 
OR SL SLRS 90 63 86 85 81 
ME aie is warn an 79 73 87 90 85 
NINO i 86. 77 85 76 81 
CORR EO RIS 91 82 97 82 *92 
I es ae 90 is ihe cows ee 
NOW BEGGS ooo ccs 80 csi aia iis tis 
United States _............ 82.8 69.5 77.5 80.0 79.0 
* Kight years. 
Cotton acreage and yield per acre, 1917, by States—revised estimates: 
Area Planted 
(In Cultiva- 
tion End o Area 
June) 1917, Picked. ld ger 
si 1917. Acre, 1917 
States— Acres Acres. s. Lh 
I a a 53,000 53,000 180 
North Carolina............. 1,562.000 1,515,000 194 
South Cerca. oa eck cae ,000 2,837,000 208 
eougie sat lid catered Spal poe ike wk 5,274,000 5,195,000 173 
SERRE BT Ne 188,000 183,000 100 
POSES PEE TLE ee 2,017,000 1,977,000 125 
NE RAE RE SRT EES 2,814,000 2,788,000 155 
ERIE LEE MERE 1,465.000 1,454,000 210 
5 | FERRIES SE STE RE 11,676,000 11,092,000 135 
Fe REELS a EE is 2,810,000 2,740,000 170 
po i aS £2 908,000 882,000 130 
OS Ss AS: 161,000 153,000 190 
CNG ans atl 2,900,000 :783,00 165 
COMME ooncinnnanincocus 155,000 136,000 242 
OP pc ocu tannin nema 46,000 41,000 285 
yO RE Ree SS 16,000 15,00 175 
United States............ 34,925,000 33,841,000 159.7 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 


































wack Recetpts at Ports. Stocks at Intertor Towns. (\Recetpts from Plantations 
"9. 
1918. { 1917. | 1916. 1918. | 1917. 1916. 1918. | 1917. | 1916. 

April 
_ 62,068} 66,817] 99,812)1,154,082| 957,090, 909,613) 19,044) 28,403) 43,412 
ay : 

3..| 65,373) 60 97,583'1,098,016, 922,841 852, 9,307) 25, 40,890 
10--| 56,713) 70,719] 83,041|1.065,189| 877,537, 803,134) 23,886, 25,415) 33,295 
OF as 48,490) 60,116)101,366)1,028,217| 838,634 747,540, 11,518) 21,213) 45,772 
24.. 48,356, 40,952 85,340) 984,341; 801,750| 692,609) 4,980) 4,068 30,409 
Bo 51,750) 69,326) 76,931; 956,972) 764,815) 638,896) 24,381| 32,391) 23,290 
une | } : 

7 4 55,056, 69,693 66,535) 929,939) 716,560 sor 737 28,023) 21,438) 24,304 
14__) 49,044) 58,656] 51,668! 903,087) 666,988! 543,520) 22,192) 9,084) ....-- 








The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1917 are 6,126,059 bales; in 
1916-17 were 6,861,305 bales, and in 1915-16 were 6,866,714 
bales. 2.—That although the receipts at the outports the 
past week were 49,044 bales, the actual movement from 
plantations was 22,192 bales, the balance being taken from 
stocks at interior towns. Last year receipts from the plan- 
tations for pod week were 9,084 bales and for 1916 they 
were es. 


EGYPTIAN COTTON CROP.—The summary of the in- 
formation received by the Alexandria General produce As- 
sociation during the month of April is as follows: 





Lower Egypt.—Except in some of the northern of the Delta, sow- 
ing to now ete ‘ under cultivation is less than that of last 
ear, 0 to the decree red the area under cotton. The weather 
has been le and has ch a oe ene ee ee omen 
ment of the young plants, which, aithough not ov vigorous, 
in good comaits , though ¢ 10 days later than last year. 

hee ocee eae le Berets evexyenare hen 

ellaridis has practically everyw 


has necessary On & 
in the early sown lands. 
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sown in ecegeing, ceeneey, to the detriment of other varities. Water 
for irrigation has distributed regularly and has been sufficient, not 
to say abundant. In one or two cases, though only of little importance, 
the appearance of cutworm is reported. 


Upper and F -—Sowing is everywhere com 
céaniien siete stele, tee ahak ant case © ten tae 


Ashmouni has been sonw practically out. The young ts 
have been affected by winds and rain and are rather é Ww 
ing has been necessary more than usual in several districts; water is ebund- 
an’ 


Advices under date of May 10 to the Alexandria Cotton 


Co., Ltd., of Boston, supplementing the monthly report, are 
as follows: 

Climatic conditions have been changeable with the result that the cotton 
plantations have been unable to recover the delay sustained early in the 


season. A or the oa of the plants estimated at about 20 
days is general all ons the Delta. Sore-shin fungus attacks are 
pee aap ap — here, the heaviest being in the North Delta. Water sup- 
ply is abun ‘ 


BOMBAY COTTON MOVEMENT. 




















1917-18. 1916-17. 1915-16. 
May 23. 
Receipts ai— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ste SS 49,000'1,542,000! 72,000'2,452,000! 54,000'2,881,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS. 



































Alezandria, Egypt, 1917-18. 1916-17. 1915-16. 
May 22. 
Recei cantars)— 
sg ene 61.655 7.075 10,284 
SS ieee: 5,799,597 5,027,561 4,563,658 
Since Since Since 
Ezports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liv Snes aae 13,215|174,693)|  ~---|194,865|| 2,511/197,941 
To Manchester, &c_ -_--_|10,082/249,204||| -_-_|126,401}| -.__|128,897 
To Continent and India_| ----| 65,037|| 1,600|114,482)| 3,973|163,200 
To America_.__.....--- ----| 56,763}; ----|120,731 800/ 190,744 
Total exports____..-- 23,2971545,697)| 1,600|556,479'| 7,284'680,782 














MANCHESTER MARKET.—Our report by cable from 
Manchester to-night states that yarns are hardening but are 
slow of sale. Cloths are quiet. We give prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison: 
































1918. 1917. 
8% Ibs. Shirt \Cot’n 8% Ibs. Shirt |Cot'n 
32s Cop ings Common |\Mtd. 328s Cop ings Common |Mid. 
Twist. to finest. |Upl’s Twist. to finest. |\Upl's 
Mar) d. d. js. d. s. d.;| d.j| d. d. |s. d. s. d.| d. 
126, |44% @ 46%|22 0 @290 |21.98)16% @ 18% )9 44% @12 74/12.88 
344% @ 461/220 @290 |21.40/16% @ 18%)9 4%@12 9 | 12.89 
10 43% @ 464/220 @290 (|21.55)164 @ 18 |9 444@12103s|12.80 
17 |44 @ 46%'220 @286 (|21.55)16% @ 18%\9 6 @130 |13.26 
24 44% @ 46%|22 14 @28 9 |2088)17% @ 18%100 @13 9 |13.90 
sB1 46 © 484/22 9 @296 [21.38/73 @ 18%/101 @1310%4)14.53 

une 

7\46 @ 48%|229 @296 (21.99/18% @ 2°%|1010%@1410%)\15.51 
14146 @ 484/229 @296 (|21.88121 @ 23 1125 G@166 |17.06 
LIVERPOOL.— y cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


CP Wet Serene CUE eck cab oee > thee () andanns dubakh 
Sales, American._............. 2,000 6,000 5,000 6,000 
TE RN a5 inthe. ns sisi iii a gic ila ra ice ea 

“SERED Sea Ee ae 53,000 59,000 50,000 49,000 
Dc. cncintcia sible 000 307,000 286,000 271,000 
Of which American_--_.-._.-- 141,000 147,000 126,000 ‘0,000 
1 im of the week__.._- 20,000 :000 22,000 ,000 

Of w ae 5,000 40,000 14,000 27,000 
Amount afloat...............-. 105,000 155,000 149,000  -..__. 

Of which American__..______- 59,000 67,000 000 


’ 80, 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





| 
| 




















Spot. Saturday. | Monday. | Tuesday. Wednesday | Thursday.| Friday. 
arket, | 
12:15 | Quiet. Quiet. Quiet. Quiet. Quiet. 
+ ele 
Mid Up as 21.93 21.93 21.93 21.93 21.88 
Good Mid. 
Uplands-| 22.56 22.56 22.56 22.56 22.51 
Sales ._.-- ome 2,000 3,000 2,000 2,000 2,000 
Futures. | | Quiet, |Barely st’y} Quiet, Steady, | Steady, 
Market { 15@17 pts.| 6@11 pts.| unch. to 1@4 pts. |20@27 pts. 
opened advance. | advance. |7 pts. dec.| advance. | advance. 
(| | Steady, | Irregular, | Unsettled,| Quiet, | Unsettled, 
| |10@23 pts.| 8@25 pts. |11 pts.adv.|11 pts.adv.| 6@34 pts. 
Market, {/ | advance jadv.on new/to 19 pts.to 11 pts.| advance 
closed } | on new 10 points jdec.on new, dec. on new! on new, 
| | 4 points [10 pts.adv.|20 pts.dec.'10 pts.adv.| 5 points 
i | on old. on old. onold. |! onold. on old. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of wos middling upland 
for new contract and middling upland for old contract, un- 
less otherwise stated. 



































Sat. Mon. Tues Wed. Thurs Fri 
June 8 
to 12%/ 12%) 12%; 4 | 12!) 4 | 12%) 4 (12%, 4 | 12%) 4 

June 14. (|p. ™.p. mp. m.|D. m.|p. MD. jp. m./p. mip. m.|p. m.jp. m./p. m. 
New Contracts! @. | d.| 4. | d.|4.| a] 4. | ¢.| 4.) ¢./ a. | a. 
oS ca eas 22.21|22.15)22.20| 22 40)22.33)22.50|22.41/22.39)22 5012245 
| ARS Gs 21 .66)21 59/21 .64/21.6 21.62/21 80)21.86)21.7 21.96\21.90 
August ....... 20.76 20.68|20.71/20.80)20.62/20.61/20.67 20 .69|20.97|21 .00 
September....| HOLI- /|19.7619.71|19.81|19.79|19.63 19.61|19.69|19.72/20 00120.06 

. ae DAY 19.2619.31 19.33)19.30,19.14)19.1119.14/19.18)19.44/19.47 
Old Contracts | | | 
Rs sittiocina 00.7 ane. Tene tae: hep begin 20.73|20.83 
June-July ____ |20 7020.70 20.70:20 80 20.70.20 60 20.70:20.7020,65.20.75 








vane nee mm | 


BREADSTUFFS. 
Friday Night, June 14 1918. 

Flour has remained quiet. Consumers are well supplied. 
At the same time it is noticeable that substitutes are not 
quite so depressed. For one thing they are not offered so 
freely. This has imparted a greater steadiness to prices 
for them. The receipts of flour have been on a fair scaie, 
but mills have been offering sparingly on new business. 
There has been only a moderate trade, even though the 
mills have at times modified their prices. Rye flour has 
been quiet but comparatively steady. Considerable rye 
flour, it is pointed out, has been exported during the time 
the committee has been in charge of it. Some estimates are 
that something like 500,000 barrels have been exported from 
local and out of town stocks. New crop flour is not yet 
offered. As the case stands, both American and European 
wheat crop advices are so favorable that next season may 
see easier prices and more normal conditions of trade. Cer- 
tainly it is to be hoped so. Stocks of high grade cornmeal 
are said to be small, although low grades are in large supply. 
Bakers have had their attention called to the fact that the 
Federal Food Board has adopted a modification of existing 
rules as follows: No licensee shall manufacture any products 
without using in the manufacture thereof at least ten pounds 
of cornmeal with each ninety pounds of wheat flour and other 
substitute cereals. This does not change the rule, which 
requires at least one pound of substitutes with each three 
pounds of wheat flour in bread and rolls, and increased 
amounts of substitutes for other baked products. Corn- 
meal must be included as.a part of the substitute now re- 
quired. Dealers in flour and substitute cereals are also re- 
quired to sell at least 10% of cornmeal as a part of the re- 
quired amount of substitutes. 

Wheat has been a as is only natural, considering the 
smallness of supplies. The visible stock in the UnitedStates 
is down to the extraordinarily small total of 821,000 bushels, 
against 1,181,000 bushels in the previous week and 23,824,000 
bushels at this time last year. But there is this cheeri 
thing in the situation: that crop reports from both home an 
abroad are in the main excellent. It is evident that the 
world’s wheat harvest this year will be considerably larger 
than that of last year. In Canada beneficial rains have 
occurred. The general outlook for crops there is good. On 
the Pacific Coast prospects are also favorable, although some 
sections would be the better for rain. In the dry.sections 
the yield may be comparatively light. But elsewhere, and 
in the main for the coast, it will be, to all appaerenee, Guet. 
At the same time it is tifying to notice that shipb 
is being rapidly pushed on the coast. Australian wheat is 
arriving there in moderate quantities. In the meantime, 
however, many mills have closed, having ground their allot- 
ment of wheat. In the United Kingdom the grain crops 
generally look well, in spite of the fact that in some parts 
of the country wire worms and other insect pests have done 
damage. In Russia unsettled conditions still prevail and 
make calculations difficult, if not impossible. The sowing of 
spring wheat crops has been hindered. It is hard to find out 
just what the crop outlook is. But aside from that fact 
in the main it is far from good. The Central Powers are 
paying very high prices, it is stated, for all grain bought in 
the Ukraine. This confirms the impression that the general 
outlook for harvest is very bad. In Italy things would look 
better, but for cool, rainy weather. Clear and warmer con- 
ditions are wanted. n Spain the weather has been 
favorable. In Argentina the weather has been clear 
and mild, except in southern districts. Good rains there are 
desirable. Prices have been firm as there is a steady de- 
mand for export, and it is added that tonnage conditions 
are steadily improving. In France the crops look well. 
An unofficial estimate places the outturn of wheat in France 
at 220,000,000 bush.; this is approximately 80,000,000 bush. 
larger than the amount harvested in 1917. Import require- 
ments in France have lately been estimated at 144,000,000 
bush., whereas, at the beginning of the season the official esti- 
mate was 176,000,000 bush., but the Minister acknowle: 
that nothing like this reduced quantity could be obtained. 
Inhabitants, consequently, are strictly reationed and _ bread 
supplies contain a large percentage of substitutes. Larger 
deliveries of native wheat have been reported; but flour 
supplies are generally insufficient, and recommendation has 
been made of the addition of 20% of potatoes in breadmaking. 
A dispatch to the New York “Times” says that not a drop 
of rain has fallen for the last two months in Norway. Crops 
there have already suffered greatly and if there is not plenty 
of rain shortly famine seems unavoidable. Denmark and 
Sweden are almost as badly off. 

DAILY CLOSING PRICES OF WHEAT IN NEW. YORK, 


$2°96 $26 $226 $220 $226 $226 

No. dag ire oe 839 «(8238 8229 “329 8338 
Indian corn advanced sharply, owing to very hot weather 
at the West. Within a week t advanced 15 cents. At 


Chicago the temperature has latterly been as high as 94 de- 
grees, and in Nebraska over 100 degrees. Temperatures 
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have been the highest of the season in some parts of the West. 


But with a prediction of cooler weather, and considerable 
profit-taking, prices reacted. Sample prices at Chicago at 
one time declined sharply, though at Peoria at the same time 
they advanced 5 cents. In other words, the market has been 
more or less i and unsettled. In the main, however, 
it has been higher. On the 11th inst. prices ran up 4 cents, 
in spite of good weather and crop news. It advanced, too, 
in spite of the fact that pretty much everybody had been 
looking for a reaction after the recent big advanee. The 
trouble was that when shorts tried to cover, the prices ran 
away fromthem. For olterinas were very small. — Evidently 
the market had become oversold. Meanwhile, this is a time 
for small receipts and also for crop seares, if there are to be 
any. And usually, of course, there are. Of late there has 
been talk of the possibility of the hot wave at the West do- 
ing a good deal of harm. On the other hand, the visible 
supply in this country is 12,848,000 bush., against 2,708,000 
bush. Jast year. Cro — in the main have been fa- 
vorable. The rise of late been probably due more to a 
strong technical position than to anything inherently bullish 
in the situation. Meanwhile, entine advices say that 
corn is neglected, though the offerings have been fairly lib- 
eral. The exporters there are not inclined to buy, although 
the ton situation is more favorable. Also, although re- 
ceipts in markets generally lag at this time, they 
have of late been liberal, despite predictions of a sheep ae 
crease. Liberpool advices state that the situation has 

a material improvement, as arivals have been increasing 
and er Fs meg are being allocated to millers. De- 
mands for feeding purposes keep steady. American crop 
indications are encouraging; exports off are liberal and 
of good quality, but shipments are small, a i 
shown by exporters so far been disappointing. The Con- 
tinent, it is added, continues to absorb fair quantities, and the 
demand for this source keeps active. Meanwhile, the float- 
ing quantity has ine . To-day prices declined, with 
favorable weather. But there is an advance of about 5 cents 
on July for the week. 


DAILY CLOSING PRICES OF CORN IN‘NEW YORK.* * 


. Mon. Tues. Wed. Thurs. Pri. 
No. 3 yellow________- $1 63% $1 63% $1 63% $1 66% $1 66)4 $1 64 

DAILY CLOSING FRICuS OF, pom rors fiticado, 
pig oF yeti $143 $1 41% $140 

delivery in elevator ~~~" ~"""""~ ~""""" 
contract) ___.. -$1 36% $1 39% $142% 144% 143% 142% 

Oats have advaneed, partly owing to the rise in corn. 
Large seaboard clearances, however, have also helped. So 
has a sharp decrease in the visible supply in this country. 
Besides, exporters have shown more interest. Rumors have 
been to the effect that several hundred thousand bushels 
have been sold to Europe here and at the outports. At 
Chicago there has been good buying by commission houses. 
Moreover, receipts have been small. Chicago advices have 
insisted that there was every evidence of an export demand 
there. Also it is said that farm stocks have been over- 
estimated. The decrease in the visible supply last week of 
nearly 2,300,000 bushels was regarded by not a few as a 
telling point. Others have laid more stress on the export 
demand, with bids of as high as 144% cents over Chicago 
July on the track at Newport News. At Chicago No. 3 
white has been 834 to 9 cents over July. Country offeri 
have latterly been small. On the other hand, after all the 
visible supply is ty large for this time of the year, 
i. e., 18,542,000 bushels saps 16,661,000 a year ‘ 
And the crop advices are in the main very favorable. . What 
is more, harvesting has ig arg in some parts of the country. 
Liverpoolfadvices report that the s mand is less active 
and releasements have gradually increased; that American 
shipments continue of good ee. with a fair percent- 
age destined to the United Kingdom. American crop news 
is satisfactory and export offerings remain ample. tine 
export offerings in Liverpool have been large, but the ab- 
sorption lately has increased and prices, consequently, have 
been firmer; shipments from this grower are main- 
tained at a amount. Continental tion has been 
fairly li , and a percen of the shipments from 
America and the tina are destined to these consumers. 
The floating quantity is maintained. To-day prices de- 
clined somewhat. Country offerings to arrive were liberal 
with little demand. Crop reports were good, though it is 
said that hot woot in parts Pecan ® ood Kansas oe 
caused ure ripening. parts ontana n 
rain. Yor the week prices are higher. 


DAILY CLOSING PRIC F . 
i, PRIGES OF, OATS Tt NEWYORK. 
856 
86 
ICAGO 


Standards__________ 82-82 84 85 86 -86 36 
No. 2 white__----~- Heras 8334-84 8434-85 8536-8656 85% 
DAILY GLOSING PRICES OF ats IN 





- Mon. Tues. ‘ f . 
June del. in elev.(new contr’t)_cts. 72 74 76 77 75 74 
July del. in elev. (new contr't)._.. 66 67 Fx 71% 69% 69 
FLOUR. 
Spring Pith nenendw a $10 75@$11 4 en he ee nom. 
aa ab ncn its en diva 11 10| Hominy (100-ib. sacks)... ... 35 40 
aitidndmaiaitiinewags »® 90 }! 4 ellow : soreraesre 12% 
Con 5, all r sacks 100 a 50 
reer ar eco eee ++ Nos. . 3 aaa Ca 48 
eS ere ee ei ele § 80 
Seorch hae eed per th. 5% yc Coarse, Nos. 2, 3 ozs 
arrive..._.-.- per Ib. 9% @10%c.| livery _.........- cansdiaies 
Barley flour (to arrive) $8 fo@10 00 ea 














[Vou. 106. 
GRAIN. ‘3 
Oate— 
No. 2 red 26 Senanes LET EO OR aa 4 
a ee 3 White --2—2272-22 e" 
No. 3 mixed .....-...- Bariey— cage trceet as 
OM] Saracens i} Gee 2 SS 
Be. 4 UE cccwcunnibiuin 1 — 
ete incniineainasialdaicnintaatie nom. I a cee A 
« The statements of the movement of breadstuffs to market 
indicated below are by us from figures collected by 
the New York Produce . The receipts at Western 


lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: . 


ao eeithon 
Receipts at— 























4,078 
556, 


3340 737 
3,664 
4,829, 4,367 1,311 

Aug. 1- 
1917-18 _ |14,190,000|160,389 50,610 ,745,000 
1916-17__- merge 90.775. 5,489, "286 ,000)20.435 000 
1915-16___'18,012) 472,174, ,380 | 194,871, 105337 21.447 ,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended June 8 1918 follow: 








1,447 





























Bushels Bushels Bushels hels . 
New York..- 45,000 
Philadel a 5,000 
Baltimore --.- 25,000 
WW’ port ows.) “DRO Saisaceek a eee weeds] Senne 
New abe 5 * 71,000, 16,000' 53,000, 64,000; .--.--| -a««-- 
nent a 15.000 
Total wk. '18 6511, 91, 934, 2,017 598 , 90,000 
SinceJan.1°18)11,431, 13,243 12,483 50,547, 5,374 2,460,000 
Week 1917___| 371 8,970 . gol, 3,846 130, 173,000 
SinceJan.1°17! 9,362, 108 ,684 32,169, 59,809 7,577, 5,912,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending June 8 are shown in the annexed statement: 
































aw Wet --.<o<15 400.100) Mt eee ct ee 
renee eee! Ams (me sase Bee Mhagee.s. Sones Marea GR ame 
New Orleans-_--_-.-.-. 707 ,000|2,761,000; _...- 818,000) 15,000/2483000} .._-- 
Wook 1917 7110360350 meter 148.08613,900,182 431.706 oor agli 783 





The destination of these exports for the week and since 
July 1 1917 is as below: — 
=e Se TE 



































Exports for Week, 
and Since Week Since Week Since Week Since 
Julylto— |\June8. July 1 June 8. July 1 June 8. July 1 
1918. 1917. 1918. 1917 1918. 1917. 
"i bia] 530 io aR tal PB 
United Kingdom.} 75 2,173,066 d F 328, 512, 
Continent .-._._- 16,901} 2,901 587,111) 28,645,394 560'253| 7,303,750 
So. & Cent. Amer.; 2, 243 74,000; 94,797; 73,000; 583,736 
West Indies_.___. 28,633; 412,261) -....- 7,282| 26,077| 201,509 
Brit.No.Am.Cols_| -..-- ee ow cew De. ssustel  sehece 
Other countries_-_ 667 TA eS one Sas 32,190) 1,693 11,175 
Tee ss 124,084} 5,807,210] 1,163,144] 52,090,027|3,989,621/22,612,574 
Total 1916-17____1148 11,732 ,065'10,360,350'241,427,905! 357,.941'48,078.018 





The world’s shipments of wheat and corn for hte week 
ending June 8 1918 and since July 1 1917 and 1916 are 
shown in the following: 



































Wheat. Corn. 
Exports. 1917-18. @1916-17. 1917-18. a1916-17. 
Week Since Since 
June 8. July 1. July 1. 
Bushels 
North Amer* 
Russia... . 
pg RN PR SHOES Bieta Tee stor G: SS eee 
Australia. __ 
India ______ 
Oth. countr’s 3,096, ‘ - 
Total _...1 6,771,000354,168,000462,623,000 2,362,000! 54,159,000 152.935.000 





* North America Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. a 


Revised . 
The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 


rs 























Wheat. Corn. 
Untted United 
Kinodom. | Consinent.| Tota. Kinodom. | Continent. Total. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels . 
June 8 1918__| Not availiable 
June 9 1917..| Not availlable 
une ot. a 
Pune 30 TG ne sn ON NER See bees 14,900,000 
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"The visible supply of grain, comprising the stocks in 
granary at quincy points of accumulation at lake and 
seaboard ports June 8 1918 was as follows: 





GRAIN STOCKS. 
United States— bush. bush. bush. bush. bush. 
Me ES edt ccdsnns 61,000 625,000 2,155,000 . 48,000 646,000 
EE RES CARE AE. 4,000 192,000 740,000 14,000 345,000 
MIEN icsicthiena as oichneians 4,000 404,000 1,112,000 28,000 141,000 
TN tik inti scien 10,000 593,000 1,443,000 55,000 13,000 
Moweert Metec5 is. ck GED OOD: son scd < bimee 
New Orleans............- 5,000 720,000 3,688,000 --.-.--- 235,000 
I 8a er Ne MND 2s gk. pain 17,000 
DUE, iis Si can: vk 000 952,000 2,168,000 19,000 105,000 
I iss ic eg 21,000 132,000 251,000 000 365,000 
I ir icsins cigs wines 24,000 53,000 111,000 26,000 ------ 
*~ segs Aegina ici 135,000 3,870,000 3,198,000 438,000 7,000 
Milwaukee_......-___..__ 3,000 629,000 188,000 38,000 000 
pn LS SETS 26,000 1,000 76,000 1,000 58,000 
Minneapolis... :.......... 60,000 521,000 339,000 149,000 771,000 
a “ar eee 1,000 397,000 468,000 2,000 65,000 
Kansas City... ........... 58,000 1,628,000 769,000 16,000 -.---- 
Ss OR 35,000 396,008 ienaee oT 5,000 
Indianapolis_._..........- 000 000 / oe ee 
PEt TOC ae 31,000 727,000 769,000 12,000 18,000 
TS ee eS a SERGE ..« daiead 3) Se eee 
Gs Cut bet Dive ic a So a Ss ea ee 20,000 
Total June 8 1918_____. 821,000 12,848,000 18,542,000 000 3,236,000 
Total June 1 1918_._._. 1,181,000 13,038,000 20,822,000 852,000 3,358,000 
Total June 9 1917_____- 23,824,000 2,708,000 16,661,000 £000 1,562,000 
Total June 10 1916______ 44,198,000 12,393,000 15,600,000 752,000 2,280,000 
Note.—Bondei grain not included above: Oats, 66,000 Buffalo; total, 66,000 
bushels, against 4,749,000 in 1917; and barley, 20,000 in New York; total, 20,000 


against 703,000 in 1917. 


Canadian— 
WEGHRIUEE Boos ca acu ee 3,432,000 109,000 3,389,000 -.-.--. 1,169,000 
Ft. William & Pt. Arthur... 1,150,000 --.---. G2. daence.: enaece 
Other Canadian .......--. 773,000 -..--- Oe ee 








Total June 8 1918___--. J 109,000 12,176,000 = -.---. 1,169,000 
Total June 1 1918_.__-. 5,352 ,000 705,000 11,262,000 -.--..- 700, 
Total June 9 1917_.___- 12,927,000 999,000 15,549,000 258,000 252,000 
Total June 10 1916__._-- 25,765,000 170,000 12,770,000 63,000 418,000 
Summary— ‘ 

American... ...........-.- 821,000 12,848,000 18,542,000 907,000 3,236,000 

CIES 4 ob races 5,355,000 109,000 12,176,000 -...--. 1,169,000 
Total June 8 1918_..-.--. 6,176,000 12,957,000 30,718,000 907,000 4,405,000 
Total June 11918_..._. 6,533,000 13,743,000 32,084,000 852,000 4,058 
Total June 91917_._._.36,751,000 3,707,000 32,210,000 841,000 1,814,000 
Total June 10 1916_....- 69,963,006 12,563,000 28,360,000 $15,000 2,698,000 


— 

SiWEATHER BULLETIN FOR THE WEEK ENDING 

JUNE 11.—The general 1 

issued by the De ment of Agriculture, indicating the influ- 

ence of the wea for the week ending June 11 is as follows: 
COTTON.—tThe generally favorable be a ae ge ponte and pret. 


well distributed showers in nearly all 

week just closed very favorable for af ee catien Sep. 
which continued to make rapid advancement. The week was favorable 
for farm work and chopping out, and cultivation made favorable progress, 


complaints were received of scarcity of labor. ‘The crop on the 
T E good and the growth 


numerous in the 

SPRING WHEAT.-— 
ap te ag ae eres 
Sue coup neode esd hea 
y= Dandi on & chek ee AE ’ 

and spotted. It needs rain y in 

it s not se . oo pe Nes winter wheat. a 
under fa temperature Fie FAG but heads 
are not so well in as was expected, and the 
Carolina is not so good as was indicated two weeks ago. 
tures were injurious to all grains in California, where they are 
rapidly. oo eden. pane Ses © anes. Se eee ee ee ae 
better condition than the spring-seeded crop. In practically 
tricts, especially in the more important winter wheat States of the central 


e 
= 
g 
4 


: 


Middle Atlantic Coast 
promising. 


were favorable for the development 
y of the country, except where excessive 
in some parts of the upper M 


the made the best growth of the season pm i 
cro e 
Coaewurd. A good stand is in Nebraska, e in the 


lowlands. The latter of week was especially ‘avorable in lowa 

oientiow io eal oy in the extreme North oa eis eri ome 
on é — hy neces- 

and oariag in the tower Missisipyt Vall calle chan ts ante 
oO corn 

Texas. gts Pag ~ of the East and om the Pacific 


OATS, RYE AND BARLEY.—The weather contin 
development of cats, rye and barley, on the P: 
Sonigiveberes and pig weather were unfavorable. 
rapidly in California, with the high tem 
las Comtertets tne Sete coe he cu 
in Kansas, but are in good condition in most Eastern 

are heading well in the Central 

n. Barrer 2 generat excellent in the u 
is fair to ex 4 ‘Winter oats harvest 
Zavemere Stakes 000 ie comptnied in oT Oh 

north as Southeastern 
to begin north to extreme Southern by June 





THE DRY GOODS TRADE, 
New York, Friday Night, June 14 1918, 
Arrangements for Government control of the textile indus- 
try are nearing completion, and few branches of the trade 
now remain outside the sphere of Federal regulation. The 





silk industry is, perhaps, one without a Government ad- 
ministrator, but aecording to rumors one will soon be ap- 
pointed. During the week the War Industries Board and 
Textile Administrator formulated plans for stabilizing the 
cotton goods markets, and it has been announced that 
prices would be fixed on yarns and goods for converters, 
jobbers, manufacturers and consumers, while everything 
would be done to increase production. Under Government 
control, both official business and civilian trade will be super- 
vised. According to tentative agreement, from June 8 to 
the end of September, goods that can be delivered may be 
traded in as usual, but prices on sales for delivery after 
Sept. 30 will be subject to revision. After the first of the 
new year trading prices will be those vi upon by the 
various committees. The object of the Government 
control is to prevent unreasonably high prices on bo 
Government and civilian business, while the trade will still 
be allowed a fair profit. It is understood that the prices 
to be fixed will be only for short periods, say, ninety days, 
and will be changed as conditions necessitate. There 
been no intimation that prices for raw material will be fixed 
or any control exercised over it by the Government. Al- 
though there is still considerable uncertainty as to how 
matters will develop, there is a general feeling in the trade 
that the changes in prices will be mostly downward, as mills 
are generally selling goose based on much higher prices for 
raw materials than those now prevailing. Details and final 
agreements, however, are still to be wor out by the com- 
mittees and Federal authorities. One of the purposes for 
the Government taking control of the cotton goods industry 
is to bring about a larger production of staple fabries. Also 
to eliminate the wide differences between prices paid by the 
Government and civilian buyers. The trade in general is 


‘ooo | CO-Operating as far as possible with the Government, and 


while the movement for control is a tremendous a 
it is confidently believed that the trade will readily adjust. 
itself to the new conditions, and that there will be no in- 
terruption to business. By the end of next week the com- 
mittees investigating the situation will present their data to 
the War Industries Board, and a list of prices will be issued 
as early as possible. 

DOMESTIC COTTON GOODS.—As a result of the de- 
velopments in connection with the Government taking over 
sapoe - the cotton nets industry, = in y packets 
or staple cottons been comparativ uiet during the 
past week, with most of the transactions contined to 
needs. Offerings from first hands have not been heavy, 
and mills are showing little concern as regards future busi- 
ness. Buyers, on the other hand, in view of the contem- 
plated price fixing, have been holding off in the hope of 
making purchases to better advantage. It is more 
evident that there will be an increase in the production of 
staple lines, and that many odd constructions oe iscon- 
tinued. Many mills manufac fine goods . 
their machinery to staple lines, it is expected that the 
searcity of such goods will soon be greatly relieved. 
of the buying by the Government consists of staple lines. At 
present, however, merc is not very plentiful, and 
there has been but little re-selling, notwithstanding the 
pects for lower prices. ills have made moderate sales of 
goods for delivery after Oct. 1, with prices to be named after 
the Government’s lists have been announced. Although 
export trade continues quiet, some improvement has been 
noted in the making of shipments. Gray goods, 38 44-inch 
standard, are quoted unchanged at 19<c. 

WOOLEN GOODS.—In markets for woolerts and wor- 
steds, business for ordi account continues very quiet, 
with the scareity of fabrics ming more evident and prices 
firm. The movement for om wenger eee PA — 
appears to be gaining ground, and it is believ Ww 
allotments of raw material are made to mills a on of the 
material will be used in specified construction of goods. 
According to reports, more orders for winter goods have 
been canceled by mills, and there is considerable uncertainty 
as to the amount of fabrics that will be available for civilian 
use next spring. Business with second hands is also quiet. 

FOREIGN DRY GOODS.—Aside from a few more small 
arrivals from abroad, nothing of interest has developed in 
the markets for linens during the past week. Business con- 
tinues inactive, with the high prices restricting buyers, 
while holders of goods are showing no anxiety to sell, ov 
to the smallness of their supplies. The goods which arri 
passed rapidly into consuming channels, and consequently 
there has n no increase in stocks in first hands. Most of 
the goods were long overdue, and were promptly used to fill 
back orders. Retailers are not pressing linens for sale, but. 
are giving more attention to moving various cotton substi- 
tutes, thus conserving their supply of pure linens. Prices 
for substitutes rule very firm, and in many cases are close to 
those quoted for pure linens a year ago. Advices from 
abroad do not indicate that there will be any improvement. 
in the production of linens this year for civilian use, while it. 
is also reported that there will not be any material increase 
in the amount of substitutes to be to this country. 
More activity has developed in the markets for Lrg and 
and in sympathy with bullish f advices the market 
ruled firm. Lightweights are quoted at 19.00c. and heavy- 
weights at 23.75e. 
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STATE AND CITY DEPARTMENT. 


NEWS ITEMS. 


Analysis Dealing with Per Capita Assessment and 
Debt of Cities, Towns and Villages in Canada.—In the 
issue of the Toronto “‘Globe” of June 10 it is stated that an 
interesting and instructive analysis dealing with the relative 
standing of the per capita debt to the assessment in the vari- 
ous urban municipalities in Canada has just been worked out 
by W. L. McKinnon & Co. of Toronto. In brief, the 
“Globe” says, this analysis shows that in sixty cities of 
Canada the assessment ridge $1,054 per capita, as against 
a debt of $1 84 per capita. In 380 towns the average assess- 
ment is $553 per capita and the debt $75, while in 1,619 
villages the average assessment is $502 per capita and the 
debt $32. 
cick it easel that or chs srartge the nation in Canad i 

oroughly sound. A tax rate of 12 mills on the dollar would pay 6% 
interest and liquidate the entire principal in thirty years without taking 
into account at all the revenues earned from the public utilities of the 
municipalities.”” 

Canada (Dominion of).—Internal War Loans—Proposed 
Second lpia! 3 Loan.”’—See reference in our editorial col- 
umns this week. 


Ingersoll, Ont.—Debentures Sold ‘‘Over the Counter.’’— 
Following the success of a year ago in disposing of a $100,000 
debenture issue ‘‘over the counter,”’ the town has again suc- 
ceeded in placing a block of debentures in this manner. As 
to the plan adopted to dispose of these, Mayor J. V. Buchan- 
an in a recent issue of “‘The Financial Post’’ of Toronto, said: 


We had $36,000 worth of debentures to sell. These debentures were to 
issued for payment of moneys borrowed to lay permanent pavements. 
The holding of court of revision, together with the preparing and passi 
of by-laws, re-debentures, and the printing of debentures, occupies so muc 
time that we found it would be the middle of June at least before we would 
be in a position to deliver the debentures. 
As you know, March and April are the months when money is bei 
_— in on mortgages, and at that time money is more available we fo 
at any other time d the year. We therefore determined to pre- 
—- pomp up cf our debentures, even before we had the debentures 
, and we sold all the $36,000 worth in March and apes Bivins demand 
notes y the Treasurer and myself, as Mayor, interest at 
6%, receiving from the investor in exchange for these notes the amount 
he wished to invest in the debentures when they were ready. We expect to 


have the debentures ready now in about ten days and we will then exchange 
the demand notes for debentures. 
The debentures are to run a term of fifteen years, dra interest at 


t é wing 
6%, payable annually, and it is a satisfaction to the council and to myself 
to know that Ingersoll this year, as well as last, d not one dollar of com- 
mission to anyone for the sale of debentures. e plan we adopted was to 
take off our coats and make ourselves bond salesmen, and we feel that we 


received ent in full for our services because of the feeling of satisfac- 
tion which. ve had in ha 


ving saved out municipality some considerable 
money in these present war times. 

Massachusetts (State of).—Legal Investments for Savings 
Banks.—The following bonds have become legal investments 
for savi banks in Massachusetts since the official list 
was issued by the State Banking Department under date of 
Jan. 20 1918 and published in full in these columns on March 
2, pages 946 and 947: Bonds of the City of Cincinnati, 
Ohio, secs f of Lorain, Ohio, and the Harrisburg, Ports- 
Fag t. Joy & Lancaster RR. 1st mortgage 4% bonds, 

ue — 


Newfoundland (Government of).—Additional War 
Bonds Sold.—In addition to the $3,000,000 64% 10-year 
coupon war bonds recently purchased by a syndicate, some 
of the principal members of which were the Dominion Securi- 
ties Corporation, Ltd., Wood, Gundy & Co. and A. E. Ames 
& Co., all of Toronto (V. 106, p. 2468), an additional block 
of $1,000,000 bonds has been placed with the same syndicate 
and are offered to investors at the price the first lot were 
sold, viz.:-par and interest. Denoms. $100, $500 and 
$1,000. Date June 1 1918. Principal and semi-annual in- 
terest (J. & J.) payable in gold in Toronto, Montreal, New 
York or St. Johns, Newfoundland, at the holder’s option. 
The bonds are issued subject to the legal opinion of J. B. 
Clark, Esq., K.C., Toronto, and are exempt from all present 
or future taxes imposed by the Newfoundland Legislature, 
including any income tax. 


St. Louis County (P. O. Osceola), Mo.—Road Bond 
Case.—A motion has been filed in the U. S. Supreme Court 
by Prosecuting Attorney Ralph, of St. Louis County, to 
dismiss the appeal of Thomas K. Skinker and L. Cass Miller 
from the decision of U.S. District Judge Dyer in the Federal 
Court in December 1916, sustaining the opinion of the State 
Supreme Court, handed down in J uly 1916, upholding the 
issuance of the $3,000,000 414% road-construction bonds 
voted in February 1916.—V. 104, p. 1307. 





BOND CALLS AND REDEMPTIONS. 


Denver, Colo.—Bond Call.—The following bonds were 
called for payment at the City Treasurer’s office May 31: 


STORM SEWER BONDS. 


Sub Dist. 2, North Denver Storm —_ 

Sub Dist. 3. North Denver Storm 4 Dist, No: ood be is: 
. 4, Nor enver Storm Sew 

Washington Park § ¥ 5 Os. Fe. 


nm torm Sew — vig 
West Denver Storm Sewer Distet Ne. Benen be — 
SANITARY SEWER BONDS 
Sub Dist. No. 5, East Sid ‘ 
Part “BR Sub Dist 6. © Sanitary Sewer Dist. No. 1—Bond No. 53. 


Part of Sub Dist. 9, East 8 wa? 2° 
Sub Dist. 10, Kast Side Sanitar, Bene Bane, Dist. No. 1—Bond No. 17. 











Se Dist. 5, West and South Side Sanitary Sewer Dist.— 
Bond No. 13. 
Part “A” Sub Dist. 6, West and South Side Sanitary Sewer Dist.— 


Bond No. 12. 
Sub Dist. 10, West and South Side Sanitary Sewer Dist.—Bond No. 24. 
Side Sanitary Sewer Dist.—Bond No. 16. 


Sub Dist. 11, West and South 

ert eee Dist. 14, West and South Side Sanitary Sewer Dist.— 
0. 36. 

Part “A” Sub Dist. 15, West and South Side Sanitary Sewer Dist.— 


Bond No. 8 
IMPROVEMENT BONDS. 








Arlington Park Improvement Dist.—Bonds Nos. incl. 
Capitol Hill Improvement Dist. No. 6—Bonds Nos. 73 to 75, inel. 
Capitol Hill Improvement Dist. No. 7—Bonds Nos. 24 to 26, incl. 
Cherry Creek Improvement Dist. No. 2—Bonds Nos. 46 and 47. 
Cherry Creek Improvement Dist. No. 3—Bond No. 47. 

East Denver Improvement Dist. No. 5—Bonds Nos. 101 and 102. 
East Denver Improvement Dist. No. 6—Bond No. 28. 

East Denver Improvement Dist. No. 7—-Bond No. 20. 

East Side Improvement Dist. No. 1— is Nos. 124 to 129, incl. 
East Side Improvement Dist. No. 2—Bonds Nos. 106 to 108, incl. 
East Side Improvement Dist. No. ; is Nos. 16 18, inél. 
East Side Improvement Dist. No. 4—Bond No. 18 

East Side Improvement Dist. No. 5—Bond No. 20 

East Side Improvement Dist. No. 6— 

Montclair Parkway Suburban Im Dist. 

North Side Improvement Dist. No. 2—Bond No. 

North Side Improvement Dist. No. l 

is 





North Side Improvement Dist. 
North Side Improvement Dist. 
North Side Improvement Dist. 
North Side Improvement Dist. 
Sa 4 a ——————— ene 
orth e Improvemens \ 
North Side Improv , 
North Side Improvement Dist. 
North Side Improvement Dist. 
North Side Improvement Dist. s 
North Side ag en | Dist. No. 26—Bond 
Seventh Ave. Parkway Improvement Dist.—Bond No. 27. 
South Capitol Hill Improvement Dist. No. 2—Bonds Nos. 71 and 72. 
South Denver Improvement Dist. No. 4—B s Nos. 91 and 92. 
South Denver Improvement Dist. No. s Nos. 85 and 86. 
South Denver Improvement Dist. No. 9—Bond No. 30. 
South Denver Improvement Dist. No. 10—Bond No. 13. 
South Denver Improvement Dist. No. 11—Bonds Nos. 25 to 28, incl. 
Williams Street Parkway Improvement Dist.—Bonds Nos. 12 and 13. 


PAVING BONDS. 


No. 20—Bond No. 26. 
No. 21—Bond No. 22. 


























Ran 
bDonc 








Alley Paving Dist. 
Alley Paving Dist. 
Alley Paving Dist. 
Alley Paving Dist. 
Alley Paving Dist. 
Alley Paving Dist. 
Alley Paving Dist. 
Alley Paving Dist. 
Alley Paving Dist. N 


* 

















West Denver Paving Dist. No. 3—Bond No. 60. 
West 23d Ave. Paving Dist. No. 2—Bond No. 15. 


PARK BONDS. 


East Denver Park Dist.—Bonds Nos. 1028 to 1127, incl. 
Montclair Park Dist.—Bonds Nos. 449 to 451, incl. 


SIDEWALK BONDS. 
Downington Sidewalk Dist.—Bond No. 7. 


SURFACING BONDS. 
Park Hill Heights Surfacing Dist.—Bond No. 5. 


CURBING BONDS. 
South Side Curbing Dist. No. 2—Bond No. 48. 


Clair J. Pitcher is Manager of Revenue. , . 


BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


AKRON CITY SCHOOL DISTRICT (P. O. Akron), Summit County, 
Ohio.—BOND SALE.—The $375,000 44% % 1-19-year serial school bonds 
offered on May 25 hs peg SP 4. D- 1928—were awarded on that day to the 

‘0. 5 


Central Savs. & Trust C 

ALCORN COUNTY (P. O. Corinth), Miss.—BOND OFFERING.— 
The Fer $it,000 62. Supervisors will ve until 2 p. m. 
July 2 for $15,000 6% refun bonds. For er information addicens 
W. C. Sweat, Attorney, Corinth. 

ALLATOONA-PROCTOR DRAINAGE DISTRICT NO. 1, Cobb 
and Bartow Counties, Fla.—DESCRIPTION OF BONDS.—The 
$16,900 8% drainage bonds recently awarded to the Hanchett Bond Co., 
of Chicago (V. 106, p. 2469), are in denom of 30 for $500, 
for $90. te Jan. 1 1918. Principal and annual interest 
New York. Due $1,690 yearly on Jan. 1 from 1921 to 1930, - ing 

ALLIANCE, Stark County, Ohio.—BOND SALE.—On June 
$27,500 514 % 12-20-year serial fire and t.-equipment bonds— 
V. 106, p. 2143—-were awarded, it is sta to the Wm. R. Compton Co. 
of Cincinnati for $27,790 25, equal to 101.055. 

ANDERSON, Anderson County, So. Caro.—FINANCIAL STATE- 
MENT .—The following financial statement has been issued in connection 
with the sale of the $40,500 6% (direct obligation) certificates recently 
awarded to the Hanchett Bond Go., of Chicago (V. 106, p. 2469): 

Financial Statement. 
Total value of all property (estimated) -_--..----.----------- $18,000,000 
Assessed valuation for taxation__.__._....----------------- 3,213,055 
Total bonded debt 





apne ARS 
Less certificate debt (which is self-liquidating) - - - - - - 87,363 


Wes bonded Odie oe oe ee er Ai accnocuanee $401,500 

Population, 12,500. 

ANDERSON-COTTONWOOD IRRIGATION DISTRICT (P. O.- 
——BOND ELECTI 


Anderson), Shasta County, TION.—On July 11 
the voters of this district wilt decide whether they are in favor of issuing 
$45,000 irrigation-system bonds, according to reports. 

ARANSAS COUNTY (P. O. Rockport), Tex.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. July 8 by John C. H > = 4 
Clerk, for $30,000 544% mn way . Auth. of vote 94 to 
at an election held Mar. 23. Denom. $1,000. Date Apr. 10 1918. | Prin. 

d ann. int. payable at New Y ustin or 


0, A 
Jot , incl. Cert. 


1,000 yearly on Apr. 10 from 1919 to 1 for 
$1, wayebis to F. jeovane, County Judge, 


; uit in payment of its bonded 
states that this county has never made any default in paymen 
indebtedness, and that there is no controversy or litigation pending or 


tened. Compersing the validity of these bonds, the corporate exist- 

ence or the boundary the tecritory o the title of the present officers to 
their respective offices. 

Real value of ache orn $5,000,000 00 

Assessed value of teal and personal propert: ¥ equal‘d for 1917." 2:769:448 00 

gees ee Ce ais eee 2 s-~n2- 73,000 00 

Ee Ee | etn baaiomporon iene 12,878 54 

Net bonded debt__.........-_--- Oe awe eemes 60,121 Fs 


Floa debt (bri warrants)... ...--e8=<Het-o-<someens 12,000 
ab 1910 test), 2,000; 1918 (est.), 3,000. 
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Ashland Coun Ohio.— BOND oe gh es 
Suihl coupon oe vita une 2). 


$3.000 5% _1-5- sanitary sewer bonds 
Tt is "is stated, to Otis & Co., of Cleveland, at 


ATHENS, Athens Coase. Ohio.—NO BIDS iy oye VED.—No bids 
Wits SUE YER on Sete © Ser ae lems of $10,000 6% five ck bonds, it is 


_ ATLANTIC HIGHLANDS, Monmouth County, N. J.—BOND SALE. 
“hall bonds offered on May 14 
2040—w: Edward 
conue ad B goa tic 


gee ne ang ne 000 to 
Highlands and $2,000 to a local banking institution. 
gry omy recy County, 


Mass.—TEMPORARY LOAN .— 


On June 13 a loan <= bg co June 15 and payable Nov. 1 1918 
was ted with A & Co., Inc., of Boston at 4.70% t 
and $9 50 prem. Other: bidders were: 
Discount. Premium. 
hs a ssiasik- cali Adana 4.69 ee 
+. ros. & ‘Hate: 8. RRR SE in 4.69 --=- 
8. N. Bond & Co., New York..._.._____..-_------- 4.70 $1 25 
Oid Colony Trust Co., Boston....__..------.------ 4.76% ---- 


AUBURN SCHOOL TOWNSHIPS Oe, tt co). <a Crastiens County 
Ohio.—BONDS TO BE OFFERED SHORTLY .— vo 
Sept. 26 1917 will be offered for sale within 40 f eo days v 105, p. 1437. 


somone St. Louis Se op Minn.—BOND pare. .—The State of 
is reported as having purchased $120,500 bonds 
AVOYELLES PARISH (P. O. Marhovilie). La.—BOND SALE.— 
Reports state that $50,000 road bonds were recently disposed of. 


BALLSTON SPA, Sarat 
Proposals 


will 
a Bee ee ee et t 
Pp. 1378). Denom. $1,000. Date Aug. 1 m1 1918. 
yearly on Aug. 1 from 1919 to 1923, inclusive. 


BANGOR, Van nog oy County, Mich.—BONDS DEFEATED.—On 
May 27 a x7 & proposition to issue $28, 000 street-improvement assessment 


Int. F.& A. Due $1,000 


BARBERTON, Summit County, Ohio.—BOND SALE.—The $30,000 


5% school bonds offered without success on Dec. 8 1917—V. 105, p. 2198— 
one ‘Re $8,000 4 5% fire-dept. automobile bende offered without success on 
eet ie ee have been purchased by the State Industrial 
on o 
oy ytd SCHOOL DISTRICT, San Busnesdine » Connty, Cae Cale 
BON. LE.—Local n pers state that 


aaaoo” were recently ple $30,000 6% fe og bonds for $30,467, 
- equal to 101.556. 


eek ak = see Leip nth ry, Ohio.—BOND AES —The 


three 

offered on 

— 24 f 18 “V a 108, PD. 1122-—-were sold ad dusting Octo goo to the Beach 
City Banking C 


BEAVER cry, Furnas Coun 
$5, = gg: mgr) (opt. 
orse & Co. of par. 


BELLAIRE, Antrim County, Mich.—BOND SALE.—The $6,000 6% 
yo serial "lig t bonds voted on May 23—V. 106, p. 2359— 


» Meh ---BOND SALE.—An issue of 
mpt. bonds is reported sold to Tain. 


~ W- oes 


sedans: cade Logan Coun Ohio.—BOND RNG. — 
Proposals will be received until. i2 m. beg 1 by Paul O. Batch, City 
Auditor, it is stated, for $2,800 6% sanitary bonds. Denom. $280 
= March 1 1918. Int. M. & s. ear part yearly M 


pewomay fF Rock County, Wisc.—BOND roa pity June 6 Bolger, 


Mosser & Willaman of Chicago were awarded $8,000 5 an’ Be Oe street- 
impt. bonds for Bans ot 102-5 B12 and int. Denom. te June 20 
1918. Int. ue $1, yearly beginning June 20 voi8. Other 
bidders were 
wy Co., 60.5 Ohl SERAGE is $8,149! Beloit State Bank, Beloit____$8,066 
B Leach & Co >a ee 112) Second War Sav. Bk., Milw.. 8,053 
om McGavock, Beloit____- 100 | Central Bond & Mtge. Co___. 8,050 


Hebchoes Bond Co., eae 8’ 067 
BERGEN Soent (P.O. tees" N. J.—BOND OFFERING.— 
li be receiv: arkn 


Proposals wi ed until 12 m. June 24 by Jas. M. H ess, Clerk of 
Board of Chosen Freeholders, for the purchase of tax roy tion “ae 
in an amount not to exceed $300,000 or P puttigies of $50,000 thereof. The 


bonds will be issued June 26 vn mature Dec. 31 1918. Interest rate to 
be named in bid. Cert. check on an incorporated or trust com company. 
for 2 % of the se value of the amount bid, payable to the ‘‘County of Ber- 
gen,”’ requir 
BINGHAMTON, Broome County, N. Y.—BOND SALE.—Recently 
me foll bonds were awarded of pe as follows: $26,500 to the Peoples 
Trust Co. of Binghamton, sad $3,750 election and $750 enrollment bonds 
to Susan Heeg of Binghamton 


BIRMINGHAM, Ala.—BOND SALE.—Papers state that approxi- 
mately $250,000 5% % public it: bonds (to be issued from time to time 
during the next twelve months ve been awarded to Weil, Roth & Co. 
of of Cincinnati at 100.55. 


“BLADENSBURG RURAL SCHOOL DISTRICT (P. O. Bladens- 
burg), Knox County, a ga SALE.—On June 1 the $1,100 6% 
school-building bonds— 106, p. 2358—were awarded to Charies Col- 
one at par. 

BLAINE COUNTY SCHOOL DISTRICT NO. 2s 
Mont.—BOND OFFERING.—Proposals wil until June 22 
Samuel Unruh, District Clerk, it is a § for $1 000 bonds at not = 
ceeding 6% interest. 


BLOOMINGTON, McLean County, Ill.—BOND ELECTION.—On 
July 8 o peepee to issue $15,000 impt. bonds will be submitted to the 
voters, 


BLOOM TOWNSHIP (P. O. Bloomville), Seneca County ae na 
BOND SALE.—On June 10 the $2,000 54% <7 40-year serial  bwe-et 
ment ern EF 106, p. 2358—were award . A. Smith of Tittin t for 
$2. ae canal to 100.10. Other bidders nn Egg 
Slayton & Co., Tol_.$2,005 30 | Bienen Street 
Durfee. Niles & Co., Tol. 2,003 30| Bloomville 


BOONTON, Morris County, N. J.—BOND SALE.—On June 10 the 
5%% coupon (with vilege registration) water bonds—V. 106, p. 2359 
—were awarded to 8. Ms rt & Co. of Newark at 107.626, a basis of a 
little tome than 4 4.30%, for $158,000 bonds. Other a wye: 


P. O. Chinook), 


Remick, Hodges & Co., »§ $162,000 | National City Co., Y__$164 

Geo. B. Gibbons & Co., 162,000 | Clark, D a & Co., Ny. 5 fe 164°000 
B. J. Van Ingen & Co., NY. 162,000 | Prudden & Co., N. ¥_____- 165,000 
Harris, Forbes & Co . N.Y. 162,000 Weil, Roth & Go., Cine_--- 170,000 


A.B.Leach&Co.,Inc.,N.Y. 162; 


™ BOSTON, Mass.—NOTE SALE. orp ey June 14 $5,000,000 notes, feaed 
in antici ation of taxes, were awarded to the First National Bank of B oston 
on a 4.56% basis, interest to follow. 


BRADY, McCulloch County, Tex.—BOND SALE.—Recenty J. L, 
Arlitt, of Austin, purchased $25, 6% 10-40-year water-works bonds. 


BREMEN, aletiald County. Ohio.—BOND OFFERING.—Proposa 
wid be received by W Freisner, Village Clerk, until 12 m. July RO f tor 
,000 6% 1- 12-year AR storm-sewer bonds. Denom. Date 
. pt a =. — check for 2% es the amount of bonds bid 
‘or, payable ilage Treasurer, sen te | Bon elivered 
paid for within 10 days from time of award. nancderreanases 
BRISTOL,WBucks County, Pa.—NO ACTION YET TAKEN.—No 
en looking towards pomenes the $52,000 


on has yet 
filtration-plant bonds recently authorized.—-V. 106, p 
TTON, Marshall County, So. Dak.—BOND SALE.—On June 10 
wae $15,000 20-year gold coupon bonds—V. 106, 
John Nuveen ‘ Co. of Chicago, at par and int. 


Pp: 2470—were awarded 
or 5s, less an allowance 


% £222. bidders were: 








Kalman, Matteson & ae get ee ae to date of 
5%, eres , allowance of $700: 6%. absorb 


a Bs i , int. to date of delivery and 
Walls Dicker re ; Rbimeapote Der aie int. to date of delivery: 5%, 
allowance of 


F. E. oer “iS Bint —Pur wth nt. to date de 5%, allowance 
of $995; 534%, allowance of $239; 6%, will pay $156 50.” 


On June 13 the loan of $210,000 dated 3 me 15 1918 an -MPORAR turing $100,000 
une ma 
Nov. 29 1918 and $110,000 Jan. 20 1919—V. 106, ; 2470-—was vas negotiated 
with Salomon Bros. & Hutzler of New York at 4. % for otes maturing 
pe oat 29 1918 and 4. 60%, for notes maturing Jan. 20 1919. Other bidders 
Discount. Premium. 
A. B. Leach & Co., Inc., Boston........__._..__-_-- 4.70 $10 oe 
8. N. Bond & Co., New York....................-. 4.70 5 
Blake Bros. & Co., Boston........................ 4.75 ieee 
ened & Go. Meth. er 4.77 aimed 
F. 8S. Moseley & sie. Boston {ev- 29 notes.-...---- 4.73 ee 
Old Colony Trust Oo., Hostage. — 
Bits eer & O., We 4.79 ices 
Goldman, Sachs & Co., New York................. 4.83% ieskiin 
BRONSON, Branch County, Mich.—BOND SALE.—An issae of 
.500 5% serial paving bonds has been sold at private sale. Denom. $500. 
Bee a Dee nen ae poen ond ot ee 


ane Bmp: hm County, Paget ee a on aoe -—On eke sae 
water-plant eugevvanian hone ee 


BUFFALO, N. Y.—BONDS SOLD AT PRI fasted SALE.— 
without fives resigtored tax WV 106,.p. 2470), ware dhponed OF tered 
sale to New York benieers ana? 


Thonn COUNTY & Oo. Mt. a, sens AU- 
issuance of 000 emergen: idge bonds has 
authorized by the Board of fp, to Fracnchdans, & fe stated. 
CAMBRIDGE, 


Middlesex County, Mass.—TEMPORARY LOAN.— 
On June 12 the loan of $200,000 ma Jan. 8 a ae 106, p. 2470— 
was awarded to the Harvard Trust Co. of Cambridge at 4 68% discount 
and $10 premium. Other bidders were: 

Discount. Premium. 


Blake Bros. & Co., Boston...._.......-------..-.--- 4.73 iedeicld 
Coasiee River Trust Co., Boston........-.--.----_- 4.74 ieeice ce 
A. B. Leach & Co., Inc., Boston_-._._-_----------- 4.78%, $2 00 
S°N. Bond & Ge., Basti... coke uae See 4.80% 3 25 
Old Colony Trust Go., Boston___.......---..------- 4.81 apex 
Goldman, Sachs & Co., New York____..------.----- 4.83% wena 


ye 4 


Neb.—BOND OFFERING.—Wm. 
m. June 28, it is stated, 


CAMPBELL COUNTY (P. O. Jacksboro), Tenn.—BOND OFFERING. 
2470. Sealed bids for 
these 
ble at the Hanover wou July 1 
1948. " Certifies ‘ae . M. B 
Trustee, 
never defaulted in or contested the an oe ah of ie obligations, either prin- 
accru debt (in- 
Total debt, $569,000. Sinking fund, $10,000. Assessed val., 
1918 
(est.), 35, 
me made of the $50, 000 school-building b emp Soneed on Apr. 23.—V. 1 
State Industrial Commission of o on June 5 purchased $7 Ry, 1-8- 
ao $500. 
CHAMPAIGN COUNTY (P. O. Ushens), Ohio.—BOND ma 
were no other bidders. 
6% 1- 15-year serial y = owen veto ng offered without success on May 25 
BOND SALE.—The $12,000 5% sc La s y 25—V. 
Jan. 1 1928. 
CLEVELAND COUNTY (P. O. Shelby), 6 Ce OFFER- 
bonds, at not exceeding 6% int. Date July 1 1918. 
COLUMBUS, Platte County, 
Denom. $500. Date 
Dec. 31 1917. Int. J. 
Lauderdale Count 


Further details are at hand relative to the yee on June 29 of the $100,- 
000 5% coupon Dixie Highway bonds—V. 106. 

mds will be received until 11 a. m. on that day by Perl ap oon Allen, 
Count ~~ e. Denom. $500. Date Jul a; 1918. ann. 
int.—. Bank, he 

k for 2% of amount of bid. payable t6 
required. Official advertisemen that ce’ county has 

cipal or interest. Purchaser to ed interest. Bonded d 
cluding this issue) June 8 jis. 5838, 000. joeamns debt (add'l), $30, prog 
$6,521,513. True value or ont taxable property (est.), $10,000,000. Tota 
tax rate {pee $1,000) $31. Popula 1910 (Census), 27,387; 

CATTARAUGUS SCHOOL DISTRICT _ oO. 2 See Cat- 
taraugus County, BONDS NOT D.—No 

1930. A.M. Mowry is District Clerk 

gene FALLS, Cuyalege, Gant’: Ohio. BOND BALS. —The 

ear serial Sy thes =e yy bonds at par and int. 

ate May 2 1918 
On June 11 the $2,232 5% % 1-3-year serial ditch bonds—V. 106, 
were awarded to the Champaign National Bank at par and int. 

CLAY COUNTY 7. <. | oO. Beast, Ind.—BOND SALE.—R state 
that Breed, Elliott & ianapolis, have purchased the $50,760 
(V. 106, p. 2359) at 98. 

CLAY SCHOOL DISTRICT r. oO. oot bon Meo Comme Ing Va.— 
106, p. 2041—were awarded, accoi ports, to the Bank of Littleton 
at par and int. Date Jan. 1 1918. 1 1930, subject to call to 

CLEVELAND, Ohio.—BONDS AUTHORIZED.—Local jam state 
that an issue of $50,000 bridge-repair bonds has been authoriz 
ING.—Proposals will be received until 2 p. m. aly Bo nef - Lattimore, 
Clerk Board of County Commissioners, for rt: TFowtiship No. hy 
Due $2,500 yearly beginning 1928. Cert. check on a local bank for $500 
required . 

Becker, City Clerk, will receive proposals until 8 
x $15, 000 5% 5-year nee paving Somde. 

CONCORD SCHOOL DISTRICT 

BOND ELECTION.—On June 25 a proposition to issu $5. 


Miss.— 
school- 
building bonds will be submitted to the voters, it , sta 


OTTONWOOD HIGHWAY DISTRICT pecgase SALE.— 
Fens & Hardgrove of Spokane have purchased, it is stated, $50,000 6% 
10-20-year (opt.) bonds at 97. 


COWLEY, Bighorn Count wees —BOND OFFERING.—Proposals 
will be received entil June 22 wy CO Vaterlaus, Town Clerk, for the 
$10,000 6% 15-30-year (opt.) BEB a MW bonds, mentioned in V. 106, 
p. 1379. Cert. check for 5% required. 


ANSTON (P. O. Providence), Providence County, R. I 
BONDS AWARDED IN PART.—O "the $365,000 bonds mentioned in 
V. 105, p. 2289—-$15,000 were sold on July 24 1917 to the Sinking Fund 
Commissioners at par. The remaining $3 ,we are advised, “‘have 
not as yet been sold and at present we “reel it would be advisable to await 
a more favorable time for putting them on the market.’ 


UMBERLAND, Allegany County Md.—BOND OFFERING.—Pro- 
Se will be received until 9:30 a. m. June 27 by C. Frank Keyser Com- 
missioner of Finance and Revenue, for $200,000 (unsold portion of an issue 
of $500,000) 44%% general saat, ‘ponds. Denom. $1, . Date Dec. 1 
1916. int. J.& D. Due Dec. 1 1956. Cert. check, bank draft or cash 
for 24%% of ne amount of bonds bid for, required 


NA, Harrison County, K: _—BOND OFFERING —Report 
Bg pbs ge Withers. M Mayor, ‘Far ncalve tide unit Sans 35 bee ob 
$65,000 5% 20-¥ ear serial school ana aeth: at the election held 
Apr. 30 by a vote of 979 to 27.—V. 106, p. 1931. 


NPORT SCHOOL. DISTRICT (P. O. Daven Ty 
— ae iy gp Sa BY CAPITAL I Jew yng 3 BS Comair 
—A ing to reports y gran e 
FEE eerie, it te Veleral Mesacve Board to mae $100,000 schon! 
bonds. 

DE KALB COUNTY ‘gt O. Auburn), Ind. SOND OFFERING .— 
Proposals will be received by Sam G. Stone, Co Treasure, until 
10 a. m. June i se aot oe ee Ld ce y 
improvement bonds. Denom — 18 191 


each six months from May had 1919 to 


terest -iannual. Due 
ets to be delivered at Auburn 


eo 15 1928. inclusive. 
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BONDS O BE RE-OF FRAMIN Middlesex County, 
fee ne ae ea ee 


CN ON nena na A LLL LL LL LLL 
PERE, Brown County, Wis.—BONDS DEFEATED pods. io | 
uch tomate 826 000 andoriatn bond was defeated, according Ro ag 
at an election 3. 


icnaameecrase ph Hd oO. pag ty co? ete Pa.— 


BOND OFFERING. 
Directors, il cumive ancl tide ae A m. June 20, it is stated, for 
$70,000 434% school bonds. Int. gpl. 


HOOL DISTRICT 


“BOVER . Dover), Tuscarawas 
Ohio. BOND SA SALE.—The $8.0 om 5 4 


5-year school bonds offered 
Mayer of Cin- 


‘une 6—V 2359—were & 
Jama for $8,162, ual to 102. 025. Denom. $1, Date June 1 1918. 
Bplizer, Rotick & Co., Tol.$8,137 00|Lakewood State ‘ 
Push Oo. me ame £136 66\w Sla ree 
Weil, Roth & Co., Cin__-- 8,060 00 Drirtse, Niles. Niles iles & Go., T ~, Tol-- #8208 

* The bid of W. L. Slayton & 


Co. was not 
considered, while the bid of Durfee, Wiles e Coan & Co. was poe too late for 
consideration. 


WS, Wright County, lowa.—BOND ELECTION .—At an 4 
+o be mei June 27 the 27 the question of issuing LT, 000 water- water-works 


will, 





it_is stated, the voters for their or disapproval. 
EAST Ee ci soahriek Ontario County, N. Y—-DESCRIPTION OF 
BONDS.—The $16,378 76 ai warded to ome Co. 
6 15085 f ‘or 5.658s—V yy wT y en gO Fy Tis) DB 
16 for 18 04 oor a tor $818 t. ann. on June 1. 
June 1 1919. 
EAGLE TOWNSHIP SCHOOL 1 DISTRICT (P. O 
County, I Ind. —BO. —On June 8 the the $7.0 "300 Sh igttne ee hom 
ponds Vv, 106. D Sabha wey Co. 
¢ of Indianapolis for $7 $7, 108 caval to 101.542. suihien 
Anco) a’ SMG ecnok écsvtbdchanbbha res7 
Boston. Pa Brick Co., Crawfordsville aE SPT ty 7.077 00 
Breed, Elliott & Harrison, = en RRR ERLE co 7,017 50 
, CNS? - sankenbannnssceninnnniannes LD 





TEAST PROVIDENCE, Providence Coa R. agg SALE.— 


old bonds the offering was postponed on 
july Ps tpiotr—¥. t fos, ». 103—have been puvhased at par by the Sinking 


“EATON Fabs Counts, Cele Soni AUT Aare -—An issue 


of ON ,000 8 foapon wa 918. Principal 
& }. ) enon. § t the Vii ieee 4 ionaaiee $500 iron 
le at the on 
mt awe 


Si 1 from 1920 to 
EDEN TOWNSHIP SCHOOL DISTRICT (P. O. oreien 0.000 3% | sua 
County, Ohio. BONDS VOTED.—On June 4 an mgue of £20 
school-building Seulumann bonds was authorized 
of t 51 to 29.4 he @ 
ELLIS COUNTY eS oO. >, Revasie) 


sition to issue 
at the 


iin, Mead ee 


Tex.—BONDS VOTED —The p 

$80,000 bonds, carried, it is * 
May: 25.—V. 106, p. 2145. 5. ee 

SVILLE, Zones . county, Miss.— BONDS DEFEATED.—On 


arvote of Gite a. at 4. issue $3,000 [ea ng no wee Cees Se 


EL PASO COUNTY (P. O. El Paso), Tex.—BO. 
the Hanchett iene <* Ce., oon Cc chased §} 
road bonds. Des he 2 1 1918 
MR, at the 


annual interest ( Bealourd National of N 
Due on Feb. S exhaioe 000 19 10, $6,000 1920. At. Bade AAG S 
$4,000 1931. and $5.00 Feri nanclal Sta se s0ee, 


SALE.—Recently 
119/000 5% tax-free serial 
a ae 


ie SO. BLE. ni din wombat kale $59 ,486.800 
“Total Caer s ‘San Gachedine this issu We din tices erteenien $2,180,000 
Sh eee 91 O00 
5 ae Ae eae aan “ 245,676 
Io EG TLS De RAE TIE ~.... $1,934,324 


ERIE, Erie County, Pa._ BOND OF FERING.—T. Hanlon "Clty Clerk, 
will receive sealed bids tntil Sune 21, it is stated, for $100,000 improvement 


ERIE * COUNTY pon pn Ohio.—BOND SALE.—On 

Zane & She $79.000 5% 10-year s portal pie ement bonds - 106. p. 

9) were awarded, th Hlins & tes of for | Loca 
9,102, equal to 


ERIE SCHOOL Cee y G. oO. S. Ete, Erie County, Pa.— BONDS 
APPROVED.—Local papers, Me the Capital Issues Committee 
Ga be ottared ite in Aneuon ans approved $275.00 i: Stanley: Scobil is | 8 

a ; 
School District Business ot ri . Ps ‘ ae 


= ; i eee 
ESSEX COUNTY fm. oO. Mowerks N. J.—BOND OFFERING .—Pro- 

will be received b Hy, Te Harrison Chairman of the Finance 
ommittee of the Board ve hhosen Freeholders until 2 p. —~" June 27 for 


44% — cou wort with pri ti road- 
% $47, © g F.. pon ee vilege of registration) impt. 


etl 


semi commend interest ~~ st th v. aM Fijeue’ & . "Frust Co. of ~ 
- n a a e * 0 e 0. 
New pe One Due $16,000 yearly on June 1 from 1919 to 1922, a? od : 


195 B anni on June 1 froen 1923 to 1932, a 
$39 ond’ preceding year as shall remain unissued of jo Sout Sow be. ena 
sale above their par value. Certified cok on incorporated 
Bank or trust company for 2% of the ) sonata of bonds bid fe for, payable to 
Booth, County Co! requares . Bonds to be Geliverss July 2 
118 at 2 P. > at the County Go House in Newark. The bonds have 
Sem coareved under the su on of the above trust company =< their 
Of has tition aa to tho lapalicy oF the bore ill bo fone the eke 

e lega 6 bon su 
fader without charge. a! 
PF ETTRICK, Trempolees County, Wis.—BOND ELECTION.—A 
im 


ition to ssue’$25,000 additional ds for the Ettrick & North 
Rr. will, it is stated, be submitted to the y~t-rs on June 20. Kg 


F FAIRMONT, Ma tin Mag enew & Minn.— DESCRIPTION OF CERTIFI- 
CATES.—The 36, 500 6 certificates of indebtedness awarded 
early in 1918 to the Hanchett BR Bond Oo. of Chicago at 101.10—V. 106, 
Wilco te Reet on as follows: Depcmes. 15 for $400 and 1 for $500. 
Date Feb. 1 1918. Prin. and ann. int. payable at Chicago. Due $400 
yearly on July 1 from ae 1932, inct.. | $500 July 1 1933. 


Total value of 
Assessed 


See ee ee 





SESE GAGE AEE TRIO OEE Bra BND IL OE ON 82,216 
(hunch eahdichnnh owed pub teen emed 104,500 
FALLS CITY,* Richardson County, Neb.—DESCRIPTION OF 
BONDS.—tThe $60 % el c-light-ext. bonds recently awarded to 
ihe First Nat — and the Richardson | as follows: Den both of Falls 
at par—V. 106, p. 2471—are described as f: $500. 
Dats Babs 1918. Int. M. & N. 


Fyn nt ge Lauderdale County, May ‘PROPOSED.— 
issuance of $300,000 


pers state t this is considering the 
ee, Bnd $175,000 ae at alll Pama mr 


rs Droposition provi ee eee Cos uance af $35 000 water.» ELECTI sh 9 _ 


V ine F. Ww. 


SEDEDADA.’ Floyd A nt —BOND SALE. — 
eae 818 B00 Sh, ree pho dod n ving Wotde Rave been sneedal Ge the Blanton 





FRANKLIN COUNTY. ®.¢ 9. Fin Fase 12, Ky-—BOND worn 
Coun why ~ Sede Be $50 000 totes meee A sucseuiie niche interest. 


GALVESTON, Galveston et edartcac aes OFFERED BY 
BANKERS.—In an advertisement on a preceding page of this week’s issue 
of our paper, Hornblower & Weeks, the Wm. R. Compton Co. and the 
Equitable Trust Co., all of New York City, are offering to investors at par 
and interest $717,500 5% direct obligation bonds of the city of Galveston. 
The bonds are coupon in form and in denom. of $1,000 and $500. Dated 
April 1 1916, May 1 1917 and Nov. 1 1917. Principal and semi-annual 
interest payable at the National City Bank, New York. Due serially from 


1925 to 1947. 
Financial Statement. 
Estimated value of taxable property._.........,-----.---- $75,000,000 
NE... nica so seewqhlnn seen tee coe Le cece 33° 138'646 
Total bonded Ga... ooo ss onesie ene ae ,944,500 
Wet Get... céikccecopcncnae oh-sethgedbeime dicen dtl e man ,471,769 


Population (1910) Government Census, 36,981; 1916 (est.), 41,863. 
GARZA COUNTY (P. O. por Tex.—DESCRIPTION OF BONDS.— 


The $23,000 5% 10-40-year bonds recen awarded to 
the County School C School Fund st par (¥. 106, a OGit) ane te Gales of $1,000 


and are dated Sept. 10 19 
GONZALES COUNTY (P. O. Gonzales), Rh te og EF OMG OF 


DONDO_ tee eta = * a ae No. 3 bonds 
mentioned in 106, p. are in denom. of $1,000 and are dated Feb. 15 
1918. Int. Pode bey the Seaboard National Bank, N. Y. 
Assessed val. of dist. 1917, $747,180. 


case Bape owe t Comat Wis.—BOND SALE.—On June 10 the 
Second W: Savings B 





lwaukee was awarded the $40,000 5% 
i yi id 101465) pe bende Sted May 1 1918—V. 106, p. 
45—for 585 and Other bidders were 
Ceoticaeial te 4 E. H. Rollins & Sons, Chi_$40,318 40 
& Sav. Bank, 0. .$40,546 80) Hanchett Bond Co., Chi. 40,227 00 
First Tr. & Sav. Bk. q- oo Ss Central Bond & Mtg. Co_ 40,226 00 
Taylor, Ewart & Co., Chi. 40,524 00| Hornblower & Weeks, Chi. 40,213 00 
eCoy & Co. _-- 40,515 50| Elston & Co., Chicago... 40, 00 
R. M. Grant & Co., Chi__ 40,432 00 Co., St. Paul 40,201 00 
McCartney Nat. Bank, |National City Co., Chi_. 40,156 00 
Green BOFises~asdeo 40.480 00. Nuveen & Co., Chi. 40,1040 0 
H.C. 8 Sons, Chi_. 40,408 00 unds Bros. 40,100 05 
Rudol 40,404 40 & Mayer, Cin. 40,040 00 
Ketoes Hias.2 Bk.,GreenB. 40.384 00 
offered accrued interest 
be prep me EF Pitt County, No. BOND rh —It is 


Caro.—. 
hd will ta be received until June 17 by A , Mayor, 
semi-ann. 


for "$63.00 000 8% et street bonds. Int. 
see Shawano County, Wisc.—BOND SALE.—The Sta 


of Gresham during May was awarded, at it is stated, the $14, 
6% 1-1-4-year ar and daehie- lial oinat purchase bonds 


serial w: 
oted Oct. 7 o2 i917—V. 1 
GUERNSEY COUNTY (P. O. ery ry 
CEIVED.—No bids were received for the $2 
offered on June 4—V. 106, p. 2145. The bonds, 
advertised. 


» D. 2562. 
i BIDS RE- 


coupon road bonds 
ty Han a will be re- 


Se nes Hudson are, Se - J.— BOND OFFERING.—Pro- 
ed by William ramley 


Town Clerk, for an issue of 
pon with "privilege tion ) refunding bon 


gold ‘cou of registration ds not to 
$1,000. NB ge Bi hig = Prin. and 


5% 
-ann. 


a rT Saly as follow! New Jersey, Town of Union. 
Due yearly on 1 as follows: $2,000 1919 to Soe incl., and $3,000 
1924 to 1938, incl ertified check on an in ted bank or trust con- 


able to the ““Town of 
be furnished with the 
& Longfellow of New York, that the bonds 
d 4 pervision of the U oS. htortense a iret OO. Ur Nex ork, 
under the su ew 
which will certify as to the genuineness of the signatures of the officials 
and the seal impressed thereon. 


HALL COUNTY (P. O. Memphis), | age gy gt VOTED .—It is 
stated that SB0.Ouy 6*5% Te ae Sng No. 4 bonds carried at a 
recent election. Denom. $500. 3. . Alexander is County Judge 


LANL TON Butler County, pane snr “AUTHORIZED .— 
pers state that the Oj City Council nas passed an ordinance au- 

eoniatee the e issuance of $60,000 
HARLEM, Columbia Count ty, Is 
will be received until 12 m. July Ae by J T. Olive. Mayor, for $10,000 5% 
ear coupon school bonds. Denom. $100. Date July 1 1918. Prin. 
and semiann. int. (J. & ‘on e office of the Town Treasurer. 

m is Town C 


” san SCHOOL DISTRICT, San Luis aera County, Calif. 


—BOND SALE.—The First National Bank of Visalia been awarded, 
it is stated, $8,000 6% 5-year bonds. 


pany for 2% of the ‘amount of Donde bid for, pa 
Gutten bidders 
opinion of 


are binding pos legal tie 


ae 


Ga.—BOND OFFERING.— 


AR CORE HR ASTING TON SCHOOL DISTRICT Oo. Hart- 
ford), ounty, Conn.—BOND SALE.—Richter Co. of Hart- 
ford 3... been awarded at par the $182,000 5% serial bonds, the unsold 
ve enane Piea, Sehccal Ce —V. 106, p. 1931. 

HARTLAND ), Tangare | County, N. Y.—BOND OF FERING.— 
Sealed or A ae a received until 11 % m. to-day (June 15) “by 
H. J. Sisby, Town a will be Fe (P. O. ), for $8, 371 -10-year 
serial drainage bonds. Int. rate to be id. 


HASTING aenooL. DISTRICT (P. O. Wren yy Adams Count 
Neb. BOND SALE.—The $100,000 10- font.) achool bonds 
Geo M. Be 29 V- 0 aoe: ‘Davenport a warded 3i50 tor blank 

eo. ° eC. aven a 
and attorney fees AF og * Denom. $ ate Apr.11918. Int.A&O. 


HIGHLAND PARK, Wayne County, Mich.—BOND ELECTION .— 
An election will be held July 10 to yote on # proposition to issue the $210,000 
general hospital bonds enenee in V. 106, p. 2360. 


HILL COUNTY SCHOOL DISTRICT NO. 1 (P. O. Te ew. 
BOND OFFERING.—Proposals will be received until J y W. FP. 
McDonald, District Clerk ae! bg $2, vg 6% 5-10-year (ann. ) school-bldg. 
authorized at the election 106, p. 2249. 

HILLSBORO, Hills F swan Ptbe 2 a. SALE.—The $25,000 5 
15-40-year (opt.) ze offered on June 4—V. 
Pp- were awarded on to the Harris Tr. & Savs. Bk. of Chicago 
at par, less $482 50. Denom. $580" Date June 1 1918. 


HOLMES ce Sour (P. O. Lexington), gy erg OE por — 


Proposals will ved until Ty a.m. July 2, it te pated, b H. Fuqua, 
Clerk Bd. of Ge. Supers., for $6 000 Road Dist . 3 wee at not ex- 
ceeding 6% interest. 


HOMER, -Dakota County {or the parpos ELECTION.—An 


election 
will be held June 18, it is Boo peepee of Ws water bende. P 


whether they are in ‘favor of issuing $ 
HUN P. O. Hunti m) ing NO BIDS 
TINGTON COUNTY al un ees > — ‘ 


RECEIVED.—No bids were the tw 
bonds, aggregating $35,300, offered on ag 8—V. oo > 
A. OUNTY . O. Norwalk), Ohio.—BOND OFFERING. — 
Nan i abe wee “Gratin. Conny Auditor, until 12 m. 
July 1 for 308, 050 5% inter-county he bonds. 7 Denom. ‘$500. Date 
June 1 1918. tog and semi-ann. int. (A. & O.) payabie at the County 
Treasurer's office .500 each six months from A 11919 to Oct. 1 
1923 incl. “months from A) 1 1924 to April 1 1927 inci. 
and $1,000 oO foo7. Cert. check for $5,000, payable to County Treas., 
required. B will be tired to satisfy ‘themselves. of the sogality 
of the issue, but full transcript will be successful bidder as pro- 


vided by law. 








June 15 1918.] 


—eaEoyEEEEE 


; ee. o. 2 
Beadle County, Ne. Dak BOND OFFERING --Provocals be 

ceived vu 10 4. m. Jane 17, it is stated Habel, Clerk of of 
Education. for $100.000 5% eon aoe Ge Denom. $1,000. 
Jefferson) 








JEFFERSON COUNTY (P. O. Wies.-BONDS 220. 
POSED .—At a meeting Board County Supervisors it 
tras decided. See ens neat an nen of 


to fight the white plague. 


DISTRICT ~* Rad | 
der), Mont.—BOND OFFERING — 


0 
a. m. July 2 by D. V : Ogan, Dist, Clerk, aeeaed. ta etek 
Denom Date June i 1918. .&D. ‘Dus ing hs 
ject to cali June 1 1928. for $100 required. 


JEFFERSO) sou ese Coun Ga.—BOND SALE.—The 
oo r Rol ne offered on 


NVILLE, 
a and water bonds 
une i (V.1 Prod: 3360) go EP, to W. M. Davis & Co. 
of ie 
JEROME, $40,000 5% 


bar County, Ariz.—BO 
sewer samy wots first posta * ara Eee 106. p. 247i_ware 
at oF yer ae, fotic my erde Copper Co, $1 90 20 the 


:, $5.000 0 ea on wes $10,000 to the Bank pare 
Due $5,000 an two years. 
KEENER SCHOOL TOWNSHIP ¢. : pone me Motte), 
Md.—BOND OFFERING. Tain Phe te 
Township Trustee, until J for $2, boo ¢ 6% ES year 


6. i. Fairchild, 


school bonds, it is 


KENT, Hardin County, Ohio.—_BOND OFFERING.—W. W. Reed, 
Village Clerk, will receive proposals DON a IN GOO 6%, Dill Street 
(views pottiia) Improvement bonds. Interest semi-annual. 


KINGFISHER, Kingfisher County, Okla.—BONDS DEFEATED.— 
The ee. aoe 6.000 paving bonds was defeated at a recent 


KINGSTON CONSOLIDATED SCHOOL will be. reve 
Count ** ND ig ee PN, ene betes vee 


12 m. 5 f a et tent 
aa $4,500 5% 100. Date. Be Std 15 191 
ro the bg my ty PR oe 


school 
annual, payable at the Coun’ 
for tg TH the amount bid, payable re at a regulred. 


merce, Batches, on A - 15 1918, at which time the balance of the pur- 
chase price is “ 
Arm- 
jon to 


KITTANNING, SCHOOL DISTRICT -(P. O. Jenene. 


— oun Pa.—BONDS VOTED.—On May 2 © proposit: 
issue $ iat BOD wah sak Dunltiny pone (108 Daas) carriad by a vote Of 
LACONIA SCHOOL DISTRICT (P. O. Laconia), County, 
N. fo noNDS TO BE OFFERED SHORTLY —The $125,000 4% 1-20- 
serial school offered without success on June 4 eit ev .D- 


bonds 
—will be offered in part shortl 
root 5 easreicr (P.O. La Mohen), Svs Oran aeaty, 


LA HABRA 
Colt SOND Bale to tional 
San ae awarded $72, 6% bonds, for a 617, equal 
to 105.141. Date July 1 41918. Due yearly from 1923 to 1934, incl. 


SCHOOL DISTRICT ,Glenn County, Calif.— BOND SALE.— 
8-3l-year serial coupon lots, bldg. and furnishing 
offered on June 3—V. 1 206, B- Stott. 
awarded, according to reports, to to the State Board of California 
par. 
LAKEWOO ah ws 
BONDS.—The 312, 500 Boe 
sold at Vv. 106, D. wy Fatty ~ 
1918. A. & O. 


Ohio. i a gg rd 
Menge water-works bonds 
denom. of $1,000 and dated Feb. ny 


LAMONTE SCHOOL DISTRICT es O. Lamonte), Pettis County, 
Mo.—BOND SALE.—An issue of $15, 6% school-bidg. bonds, recen y 
Saas OF 8 Veto ISEB, was aw to the Wm. R. Compton Co. 


A ETE, Fairfield County, ey eg Renin OO tae eres 


ce has been authorizing the issuance uh ty ah ys sor} 
sew bonds. enom. $1,000. Date Ams 1 1918 - and 
semi-ann. int.—A. & O.—payable at the City 8 office. Due 
April 1 1925. E. W. Mossman is City Clerk. 
LAUDERDALE COU VISORS eam te Foor RF pk ¥ 


NTY SUPER 
Meridian), Miss.—BOND op er at a 
July 2 (date Jone SS 


changed from 
Chancery py oe dy Daye 
Int. rtet Mi Me he "payable at at the A F isis: 


for $200 circular sides 


that fag cree ct tape on = cee affecting 
existence daries said pean 
Financial 4 
Total bonded debt of district__._............--..- 22. i.e $20,000 
Assessed valuation, real estate..........-- 2k 456,975 
Assessed a: I sti ay in ihc sieht Sn api ts dite eonib ebsdiigmtn gpm ati lady il 159, 
Assessed valuation alice cety hiliteah chap nctiiiis aicaaicsth teeininstn sas 151,835 
Total assessed ‘valunaion, MI ie sv lesen ts ied cs oth lh cele hi Ne ihe ai 768,150 


LEBANON SCHOOL DISTRICT (P. O. Leba Warre 
Ca aerD & ALE.—On June 7 ae $11,040 6 6p iid year -_ o pan 
the District Sinking 


street assess. pondienw. 106, p; 2145——were aw 
Fund Commissioners for $11,335 gael to 103. ore Gther bidders woe 
Wm.R.Compton Co.,Cin..$11,292 Otis & C Sheveiond.....9i. 150 00 
Durfoo, Nit oe OS. tn i Ohio Nat. | “Bk eM Columb ee i, i-tgh $3 
’ ’ a er, C 1,1 
tacy & Braun, Toledo-. 11°169 49/Tilloteen os Wolees 
Weil, Roth & Co., Cin... 11,15000| OCleveland_______._._. ” 11,055 00 


“ LINCOLN COUNTY (P. O. Libby), Mon Mont.—BOND ELECTION. —On 
une quastion y high-sch: bonds will 
submitted to the voters, it is Sen tot Pa = not to exceed 6%. ” 


LINCOLN COUNTY SCHOOL DISTRICT NO. 7 (P. O. Warland) 
Mont.—BOND OFF. mi is that will be receiv 
ener oe 24 by E. C. White, Dist. , for $5, 6% 10-20-yr. refund- 
ng mn a 

hey DAR COUNTY ROAD DEST EICe wo. s, be re ga 1 SALE. 
—The nton Banking Co lo nm, recent 
$20,000 5% 1-20-year bonds. ee 7 ee 


peng Aber Pitebur County, Okh—NO BONDS ELECTION.— 
t reports 


We are advised annaway, City Clerk, that stati 
this ci contem: Teed te the holding of an election to vote on the pn hE 
water bonds, are erroneous. 


McKENZIE $180 000 6%, o. Schafer,) No. Dek. DESCRIPTION S 


and f 

rated i to the inneapolis ' Trust Co. of t 10 g— 

p. 2471—are in denom. of $500 and dated Mar. 1918. Prine aa "Y.108, 
ann. int. (M. & 8.) payable at the above trust company. Due Mar. 1 i923. 


Financial Statement. 
Actual valuation (estimated) 
Assessed valuation, see? hig ae MA th mip Whibnignds ck quinn a svete vain aia 4,736,430 
Bonded debt, this issue only..___-._--..................... 38° 
Population, 1915, 10,809: nsi8 (est.), 12,000. 
MADISON COUNTY (P. O. rocinct No. Tqe-— SOND SALE.— 
An issue of $100,000 1-40-year proctacs 1 bonds pete a 


it is stated, to the Blanton Banking Co 

MALDEN, Middlesex County, a 9 oR LOAN.—O 
June 7 a loan of $450,000 lesued ‘in panticipation of taxes and maturing 
in six months, Se reedd a te of Boston at 4.74% dis- 


count plus $4 premium. 
MANKATO, Blue Earth So acer Ay ELECTION .—On 

July 20 the voters ihe to issue to 

+: } oy pe State of 


100,000 ng p> t bonds. 
pane om 1924 to 938 inclusive, and wag yeasty from 1934 Mtotion 
4 


MANSFIELD, Richland C ty, Ohio.—BOND SALE.—-The ,000 
6%, 1 20-year serial satus Dante seosatiy ‘sntbiseas ot te 
D. 2250—were purchased by the State Industrial of Ohio. 
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cee Ae 2 Cemeere ae 
aaah ears i 





J.W “pusro eee eal tei erotica seat Fant, Rie taoe te 
$10,000 6% water end light t bonds. setae uly I 


MELROSE, Pasa eo TEMPO LOAN. 

June 13 a loan pt g nina ay ane 12 1919 was with E. H. 

Rollins & Sons of eye 73 aes hat 

etebrotk & Oo., Boston. 20 SE 4.74 age 
R. L. Da ig FF roe egy, Sigs oo ne eager re Sika 
on . utzler, New York..u.........-. 4. — 
Ree Bram. & Cou, Dewees cous oo. a cists oe comee +2 $4 00 
Olid Colony Trust Be RA Rs 4.84 AERA 
Gebduen Bee Ele” toe Wate he guns 
n, O., Wee Fett ou oi tins cee r eae 
A. B. Leach & Co... Inc., Bost0m... o.oo. eae 5.00 19 00 

MEMPHIS, Shelby County, Tenn.—BOND SALE. Fae ria 
River Terminal bonds, bids ay Seg til May 1 (V. » 

Noe hn and on which pegon was deferred f 

une 4 to 4. B. Leach & Co. of b's ’ 
interest and a premium of $730,000 for ads bearing inte at the rate 
of 5%. “The bid was conditioned on the approval of the 

Committee being secured, and the will eanediately take with t 
committee the matter of val of the issue. "= 
two other bids, E. H. Rollins & a. nal ornblower & Weeks and R. M, 
Grant & Co., Les aaliaar of daa mee matt. he Saas 50, He PORE See 
par, and they were not therefore not co: 

MENDON SCHOOL DISTRICT (P. O. Mendon), Adams 
Ill.—DESCRIPTION OF BONDS.—The $30,000 school a 
W toe ease ee vings Loan & Trust Co. Cas gage 

+ p22 50—bear 5% int. and are in denom. of $1, Date July 
You” t. ann. in July. Due serially from 1917 to , incl. 

MIAMI, Dade County, Fla.—BOND SALE.—The Humph- 
rey-Wardlaw Co., of Atlanta ta, has been awarded, it is stated, $65,000 sewer 
$40,000 street, $40,000 bridge and $30,000 dock 6 bonds dated July 1 
1918 and maturing July 1 1 The same company has also been awarded 
$15,000 pos and $10, 5% . Of these $10,000 bear date 
of Jan. 1 1916, payable Jan. 1 1929, and the remaining $15,000 are dated 
Jan. 1 1917, maturing $5,000 in each of the years 1940, 1941 and 1942. 


The price paid is said to be 100.95. 


MILWAUKEE, Wis.—BOND SALE.—On June 1 
Co. of Chicago and Milwaukee were awarded tl the folowing three issues of 
ohn ante? coupon bonds (with privilege of registration), aggregating 


$200,000 bonds. Denom. $1,000. Due $10,000 yearly on Jan. 1 


rom 1919 to 1938 inclusive 
60,908 parts bonds. Denoms. $1 1,000 and $500.. Due $2,500 yearly 
an. 1 from 1919 to 1938 inclusive 


on 
50,000 hosp ital bonds. 1,000 and $500. Due $2,500 yearly 


Denoms. 
an. 1 from 1919 to 1 inclusive 

Date Sha. 1 1918. Int. J. & J. Net bonded debt (inclu this issue), 
$16,866,000. ssess. valuation for taxation 1917, $539,457,120. Popu- 
lation (est. Is on 000. 

MINERAL SPRINGS SCHOOL DISTRICT NO. 4, 
County, No. Caro.—BOND rr. a —Further details are at. hand 
relative to the offering on June 17 of re 38. bonds, 
- not anceoting 6% int., authorized at an el Sept. 15 1917— 

106, p. 2472. for Gheun bmede: will I be received: til m. 
thet des be J; Bol , County Superintendent of Schools (P. O. 
ham). Denom. $500. Date June 11918. Int. semi-ann., Ds Be at 
Bank of Pes Dee, Rockingham, or at the a 1? Rotenn » New 
York Cit Due $500 on June is as follows: $500 1920, $500 1922, $500 
1924, $: ) 1926 and $500 from 1927 to 1938 incl. OO mttiriod check (or 
cash) for $150 required. Bonds to be delivered 30 days. Expense 


within 
opinion and printing of bo: 


of ——, approvin: 
chaser. cial chrenian states — default in pa: 


ever ty om by this district and is no or 
threatened against issue of above bonds. bonded debt, this issue 
oniy. Assessed val. 1917, $287,000; actual val. (ont 1917, $600,000. 
Total tax rate, $1 78. Population in 1917 (est.), 1, . 


MOLINE, Rock Island Comets, | yo gen 4 SALE.—Geo. M. Bechtel 
& Co. of Davenport are reported to e purchased $20,000 5% 12-year 
refunding bonds at 101. 35. 


statin T B vay Seaety. Bone SALE. mr June 8 the 

al ju ent funding bonds—V 2472— 
were awarded to the Wm. BR “iaana Co. of St. touts — Oe 1 On 016 50 
(100.15) and blank bonds. ie tidders. all of Chicago, were: 


Bid. 
Baleey . Stuart & O06... nas cocchubbmscassebueaaensaaenen $11,010 
H. ©. Speer & Sons 00. .... on dcunavbndn ess cndncackbaaaancsade 10, 
John Nuveen & Co. (allowance of $200 for expenses) ...---.----- 11,010 
Hanchett Bond Co. (allowance of $98 for expenses) 11,000 
R. M. Grant & Co. (allowance of $13 for expenses) -..-.----....- 

MONROE COUNTY (P. O. Bloomington) Ind.—BOND 0 
—It is stated that Rolla F. Walker, County Treasurer, will receive bids 
until 2 p. m. June 25 for $2,500 4%% highway-impt. 

MONROE TOWNSHIP RURAL SCHOOL DISTRICT (P. oO. West 
Liberty), Logan County, Ohio.—BOND SALE.—On May 31 OD tas pe 
5% coupon school bonds—V. 106, p. oe ae awarded to Weil, Roth 
& Co. of Cincinnati for $45,945, equal to 102.0 


MONROVIA, Los Angeles apent Calif, —BOND OFFERING .— 
Sealed ide il Saas i cae hi teal A de arden bat 

t n vo 

A 23-—V 106, ‘ enone. 40 for Rd be $562 50 


1332. $500 and 
Dore June 1 1918. erin. and semi-ann. int. (J. & J.) Sg ng the office 
of the City Treasurer. Due $1,062 50 yearly on July 1 from io19 « to 1958 
incl. Cert. check drawn upon some responsible for $2,000 payable 
to the City Treasurer, required. Purchaser to pay accrued ed interest 
MONTEREY COUNTY RECLAMATION DISTRICT NO. 1665. Calif. 
—BOND OF FERING.— Proposals will be received until 11 a. m. June 24 24 
it is ented, by Jas. Taylor, County Treas. (P. eer for $56 000 6% 
impt. bonds. Due yearly on Jan. 1 as Rees $3 000 1928 to 1931 incl. 
$7. DOO} 932 to 1936 incl. ,and $9,000 1937; $24,000 ae eke to call Jan. 1 
19 


BOND SALE.—It is also stated that an issue of $24,000 6% impt. bonds 
was awarded to the Salinas City Bank at par and int. 

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BONDS AU- 
THORIZED.—The County Commissioners ve authoriz an,issue of 
25,000 hospital bonds, it is stated. ane ae cr ik a Oe 

MUSSELSHELL COUNT 3¢ STR le . OO 
Roundup), Mont.—BON. ERING.—Sealed bids will be received 
until YF Ser June 22 by , an A McLeod, Dist. Sherk. it is stated, for 


$1,600 10-20-yr. (opt.) school bonds. Cert. check for ‘$150 required. 
NASHUA, iieperene® County, N. Bee a ce. June 
h ear serial road bonds— ° ere 
RR kag eR, °$121000 0 000 to the 8 nd. $1,000 to Da tee 
of Woodlawn Cemetery and $41,000 to of Boston 
at par. 
NEBRASKA.—BONDS PURCHASED BY STATE.— the month 
of May the following three issues of bonds, aggregating $113,000, were 


the State of Nebraska: 
ad of Kearney Paving District No. 25 bonds. Date 
1 1918. pateeess annually on May 1, a bp at hae} 
Beate “preastirer's Due May 1 1928, subject 
4,000 535% Werner Pe Sp i 3 Nos. 18, 19, 26 and 28 
4 0 
Date May 119 8. Interest ann yA payanie ab 
County Treasurer's office. be ite i 1 
after poy 1 1919. 
Litchfield water and light bonds. Date May 1 1917. 
Interest annually on May 1, pa at the State 's 
office. Due May 1 1937, optional after May 1 1922. 


$57, 000 $14% 


10,000 5% 
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NEWARK, Essex County, N. J.—BOND OFFERING.—Proposals wilt 
be received by A. Archibald, Director of Revenue and Finance, until 11 
a. m. June 26 for the following 5% gold coupon (with privilege of registra- 
tion) bonds not to exceed the amounts mentioned: 
$823.000 street opening bonds. Due yearly on July as follows: $24.000 
1919 to 1921 incl.; $25,000 1922 and 1923; $28,000 1924 to 1928, 
inel.; $33,000 1929 to 1933 incl., and $36,000 in 1934 and 
1944 incl. 
250,000 water bonds. Due yearly on July 1 as folllows: $5.000 1919 to 
1928 incl.; $6,000 1929 to 1938 incl.; and $7,000 1939 to 1958. 
Denom. $1,000. Date July 1 1918. Prin. and semi-annual interest 
(J. & J.) payable at the National State Bank of Newark. Certified check 
on an incorporated bank or trust company for 2% of the amount of bonds 
bid for, payable to the “Director of the Department of Revenue and 
Finance of the City of Newark,” required. The successful bidder or bid- 
ders will be furnished with the opinion of Reed. McCook & Hoyt, of New 
York, that the bonds are valid and legal obligations. 
The official advertisement of this offering will be found on a preceding page 
of this week's issue. 
ew Castle County, Dela.—BOND SALE CAN- 
CELED.—The ls 5 a = Co., Inc., of Phila. of the ,000 
5% 5-30-year, (opt.) registered street impt. bonds—V. 106, p. 2472—has 


Fond du Lac County, the offering on OFFERING.— 


wy oy le ray pees = at a bs gp to the poten on — 28 a ene 
$00" ear (0 gold cou F 
2250). tel for these bonds will be received w p.m on that 
by A ichols, A pone or. Denom. $500. Bate suly 119 i918. 1 mats 
pte yg te se : Kounize Bros... Inf Engineer, 1415 Rast Dolfee 
| Denver, Colo. Total bonded debt are 8 1918. Sinking 
, $21,000. valuation, $454.6 
ge CONCORD, wildeeide w Count "les aaa en — 
1 e whether are in favor of issuing $5 


Gu Zune 26 the yours we d 
deficiency bonds 


NEW HAMPSHIRE Pheaik of) Oe Ad Fagen ae 14 Horn- 
blower & Weeks were awarded 


$500,000 of 
a war — , series of 1918, “a a Tob B01, he emons. 
and; or $500 each. s ‘able 
semi-ann. Ge vt J.) at pane oO ae Date July Boston , Sit as 
urer’s office in Concord. Due early on alg 930 1935, 
ae The exhas received approval 


ttee of the Federal Reserve Board 


bell County, Ky-— BOND: OFFERING.—Proposals 
will be recetved pnt 12 m. June 20 by Chas. D. McCrea, issioner 


5% 
$500. Date Roa 1 19& Due July 1 1938. 
Certified check for 3% of the amount of bonds bid for, payalve to the above 
ommissioner, req The bonds have been approved by the Capital 
Issues Committee of the Federal Reserve Board. 


NEWPORT, Ne County, R. I.-—-TEMPORARY LOAN.—It is 
stated that a loan of 75.000 issued in antici pn < dated June 18 
and and payable Se Sept. 3 1918, was awarded on June 13 to the’Acquidneck 

of Newport at 4. 58% discount. 


NEWTON aaeeen | County, Mass.— NOTE SALE.—On June 12 an 
issue of $25,600 5% notes, dated Jute 14 1918, and ma: June 1919, 
it. Hollins to shebronk ‘& Co. of Boston at 100.23. Other were: 


Chandler, Wilbor & Oo., Inc_100.11 | Newton Trust Go., Newton - 100-09" 
SalomonBros.&Hutzler,N.Y.100.10 | A. wr Stk dinaek 

R. L. Day & Co., Boston _ _ 100.08 lg. Books Oo mt dincouiit pls $2 fremium 
ese TON COUNTY, 9: atlas los, Ras Nor SOLD 
bonds offered on that day (V. 106, p. 2472). 


NILES, Trumbull County, Ohio.— BONDS AUTHORIZED.—Ordin- 
the issuance 


ances have been passed is stated, auth of $6,000 
electric-light-plant and $3 200 street-completion NG». ” 


™ NORFOLK COUNTY (P. O. Dedham), Mass.—TEMPORARY 5° whe 
= June 11 the loan of $75,000 dated June 12 and payable Nov. 11 rq oy 
106, p. 2472— Co. of f Boston at 4.70% 


and $50,000-duly 1 1936. 
Capital Issues Commi 








NEWPORT, Cam 


was awarded to 8. N. Bond & 

pT plus $2 25 Sremingy. Other bidders were: 
count Discou 

Salomon Bros. & Hutzler,N.Y.4. 73% F.8. Moseley & Co., Boston__4 ‘4%, 

Estabrook & Co., Boston____4.78%|R. L. Day & C Boston ____ 

R. M. Grant & Co., N. Y___.4. g04 Z eu “4 - 85% 


NORTH en PP Ye vga PURCHASED BY STATE.—The follow- 
ing urchased 


nine issues of 4 55,300 
during the month of Revo by the State of Nev Dabo» eae’ 
Place Issuing Bonds— Amt. Purpose. Date. Maturity. 
$1,500 Bagie 5. . D. No. 11, Het- Aine - 
SI cs tm sii thn. oth ven adh hae . ° 
. Hastings 8. i a7 73% . = 15 1918 Apr. 15 1928 
ghee Lake View. 8- o No eo: 15 1918 Mar. 15 1928 
ND ie i ns us ‘ 
8. nc ms B, 4 wid 15 1918 Mar. 15 1928 
cHenry Co__....__- % 
3,500 ncoin aD. aS" i eaine = 15 1918 Mar. 15 1928 
ee r. 161918 Apr. 6 1938 
25,000 McLean County.________ & grain hee. 11918 A hee. 1 1921 
N School District. Baiidine Apr. 15 1918 Apr. 15 1938 


4,000 Orlien 8. D. No. 153, 
Ward Co 


NSLP Cy). LIE gage Fund May 151 M 
_1,800 Williams Co. 5. D. No. ‘diFundine pres Apr. $138 in, ss 138 


PT Amr TON. 5 Mappehive County, Mass.—TEMPORARY LOAN. 
= meetey & C9 ts A so age ery wine the loan of $100 
sartng ov offered on June 
interest to foliow. Other bidders were: anes Pi Sere ae Se 78%. 
Ini. Prem. 


ou Colony SR LEE LIED LATE NG Mi RAN ce 4 oan 

Blake Bros. & Co.. Boston $1 50 

R. L. Dey & Co. pitiacsin 
Arthur Perry & 

NORTH SACRAMENTO Ng DISTRICT es 2. pag Sacra- 

panto) Focremente \ Counts, Cal ry ~ Figee ig nang: phen eee X , stated 

an e nm une est: 
bn cong vi on the qu mn issuing 





ee Ghee ee i ingore seated ‘pias, ‘tin stated, OrrmnTi NG. 
oltz receive seal t until 8 
July 3 for $61,500 5% 1-10-year serial street bonds. terest seual-elmunl. 


erent Hamilton County vy Obie. BOND OFFERING .—Sealed 


rhinos until 12 m. June 17 b a. La. City Auditor, 
op pore pa preety 4. $15,000 % water-eeite ae electric 1 plant extension 
bonds. Denom ate Apr. 1 1918. Due $1, 


500.° 
= from lata to 1933. incl. Cert. check for 5%. payabl 6 to Zea! ome . 


greeter Camden iN. J.—BOND SALE.—The 5 
Soeetie Sass ts eect ROSS P ID 2 Se 
at par. Denom. $200. Date Aug. 1 1917. Int. F. & A a4 

PP gy ane Okmulgee C t — 

the two issues ot 5% water-works and pms! chy ee ee eee ime 
$535.000-—V 06. p. tig, were awarded, it is stated, oo ww MeNeas 





OKMULGEE SCHOOL 
Cou % Fp ote ogy ~General 
eae it is stated, an issue of $100 school-site and 


ONEIDA County (P. O. Rhinelander) hedge ry se algerie OF 
6 == — Drainage 
Saoded $e Moncnest "ond te ae 106, », 2 eet —are in 


of $500 and Hanchett, Bond 93 iis, yable at 
seo rtats Band of Three Lakes. big Rg done Oh mah age 4 a5 


the State 
Chicago New York without cost, or coupons may be collected 
5 cont the Bond Co., Chicago. Due $4,000 yearly 
ao hie. ae te to 1937, incl. 


ORANG ones County, Jone PONDS APPROVED ay Ee ogy St De TAL 
ISSUES CEMA _—The Capital Issues Committee of the 
Reserve Board has aural according to reports, an issue of $100-000 


PAWTUCKET, Kegaeny County, R. I—TEMPORARY 1 LOAN.— 
A. B. Leach & Co., ie , have is stated, the $200,000 
tax-anticipation notes ae Oct. 32 919, tone in V. 106, p. 1261. 


(PP. o. Okmulgee), 


4 


i 


EUMLADELENIA,, Pee RONR S418-<On, Fe 2,0 o2 400400 
e year 

coupon (wi Se Re a et York v.16, “Brock & Co 

of Philadel jointly at 102.177—a of about 4.371%. There 


“over the coun ” at par and in the b at Wednesday’s 
lle & 5,000 102.125 
Biddle & Hi Datel i. 3 cists ninth leraaoes : 
Wm. A. Read k’ Co., cages indie tiled aasia tih 5.800'000 102.0477 
* So. Phils, ays Y eecten be es 
oO ° 
fe a CT eae poeeeaget 72>" 5.50000 LOL ee 
of Roman Catholic School, Phila__-_ 15,000 101 
Provident Life & P Frusi Co- , Philad “Yap pestis 10°00 101 
peoweay & Phila. Equitable Trust Co., 

Meow Y com F§ 4. = Oe i EMERG, PE 5 500.008 190. 
ee, Oe ee ee {190.80 100-27 
Merchants Tha Trust OO "Setieddiehie---~~~--~~ 30,000 100.375 
oy po: . Pa_..----------------- 3-000 100.38 
Chas. Fearon & Go., Philadelphia__-_..._..-.---. _ 65,000 100.02 
Penn Musee Life Insur. Co. Phila_......__..----- 1.900.000 100 
Fidel lit Go ee ee ee 530 000 100 

Y ty ss See 
Wes ees TE Ce, - PID. on én ep secssccercls 25.000 100 
wr Ts PN i i a ee eas 2,000 100 
People’s Trust Co. Phila____....---------------- 20.000 100 
Lee: TONNNEE, FS 6 ss ks Se enw mdmn 15,000 = 100 
| ew Ay Ye IGE Rpg ips 13,000°7 100 
s stional Bam ee ee ee 10,0007 100 
First Columbia National Bank, Columbia, Pa___-_- 6.000 100 
Wm. A , ane, Samuel Stantan, “executors... ._-- "400 100 
Geo. z INU i te Se 17,000 100 
Chelton Trust Co., er my a i hac ak 10,000 100 
Central Trust & Savings C 0., ._. Sennen sa aicaidamaleuicts 50,000 100 
Isaac Burton bigs I ei a Cae ad 300 100 
Ellsworth Dc D lad IN a cob ine aecibien ‘ 300 1. 
Central National Bank, Philadelphia_------------- 100000 100 
Senn E. CR cr oe ae cede ee cnos = 5,000 96.13 


The above bonds are offered to investors, in an advertisement on a 
preceding page, by the successful bidders, the First National Bank of this 
city, and Reilly, Brock & Co., of Philadelphia, at 10344 and interest, 
yielding nearly 4.30%. 


LOAN PROPOSED.—The Common Council is expected to age a 
tion, it is stated, providing for the creation of a temporary loan of $1,200 
000 for the maintenance of the city during the remainder of the year. It 
further stated that this loan will not be floated if sufficient funds are re- 
ceived from taxes by Septem tember. 


“PHILADELPHIA Score. wg nag “2d As Oo. Fitinsciphie), Pa.— 
LOAN PROPOSED.— el oe state that this district is contemplating 
a separmry loan of $1,000, apr Bande. g of revenue, to pay 

salaries 


PHILLIPS COUNTY (P. O. Helena), Ark.—BOND gp heg we. sty is 
reported that sealed bids will be received until 11 a. m. June 2 
Denison, Chairman Board of County Commissioners, for $95. "500 6% 6% 
road-improvement bonds.% 


“ PICKAWAY COUNTY (P. O. Circleville), Ohio.—_BOND SALE.— 


On June 10 the $36 000 6% 1-10-year serial coupon bridge and culvert 
bonds—V. 106 p. 2361—were awarded to Seasongood & Mayer of Cin- 
cinnati for $37 649 equal to 104.580. Other bidders were: 

Premium Premium. 


Tillotson Wolcott Co. Clev. ' 407 60 
C.E. Denison & Co. Clev. 1 396 80 
we 2-R-Compton & Co. Cin. 1 375 00 

L. Slayton & Co. Tol-_- 252 
Sid. Spitzer & Co., Tol_... 1.565 20 
* A.B.Leach & Co., Inc. Chie. 1,548 00 
Prov. Sav.Bk.& Tr.Co.,Cin. 1.623 60 Finst Mat, Bank, Circlev_. 1 ,625 40 
Ohio Nat. Bk., Columbus. 1,075 20| Durfee, Niles & Co., Tol_- 1,101 00 


i pear COUNTY SCHOOL DISTRICT NO. 106, Wash.—BOND 
SALE.—On June 8 the $4,500 school bonds—V. ie. 2. o eae ye 
, it is stated, by the State of Washington at par for 


Davies-Bertram Co. Cin__$1 494 00 
Spitzer-Rorick & Co. Tol. 1 2 
. ©. Hoehler & Co. Tol-_- 
Weil Roth & Co. Cin___. 1 
Graves & Blanchet, Tol__. 1, 

Bi | 


en 
arexsee 


Breed, E 





PINE GROVE pasa, gg ayaa caster Klamath Falls Ore.— 
BOND OFFERING.—It is reported that 8. K. McKenzie, Dist. Sec., wil 
receive proposals until 2 p.m. June 24 for $1, 600 6% — Int. semi-ann. 


re eee ae Crawford County. Ftp SALE.—The 
Fidelity Trust Co. of Kansas City, has been awarded, it is stated 
$29,117 4% % street impt. bonds at ny 


PLYMOUTH, Luzerne County, Pa.—BOND OFFERING.—Pro 
wili be received unti! 7:30 p. m. to-day Ouse 15), it is stated, by John H. 
Rowe, Chairman of hy ae *Commission,;for $10,000 544% 6-year aver. 
= bonds. Int. J. 


LYMOUTH wn}, WONE WOC (Town) & ELROY DY (Chey) 20 Yt pd 
SCHOOL DIST icT} eae Juneau E cownse. 

On June 5 the Wisco Trust Co., of Milwaukee was awarded the Ae 600 
544% woe and Teaprovenssns *‘ponds.—V. 106. p. 236°—at 101.10. 
Denom. $1.800. ate Aug. “918. Due $1,800 yearly. Other bidders, 


” of Chi : 
. B. Leach & Co_-.-.-.-... $18,144|Merchants Loan & Trust 
$0,308) COP Scvinctiaccsacees $18,054 50 


PORT OF NEWPORT, Ore.—BOND SALE.—Issues of $90,000 5% 
5-10-yr. serial and $75, 000 6% 11-307" sersal serial im pane have been 
awarded. it is stated, to Mulholland & Hough of 8 


POTEAU, Le Flore County, Okla.—BONDS foran. —B 
205 to 70 the voters on June 7 authorized the issuance of 95,000 6% 
25-year water bonds. 
POT Teva s. Schuylkill County, Pa.—BOND OFFERING.—Pro- 
“F i e 5a0-y. (o se ee City Se canal ep 740 p.m. me 28 fo 
0005 fr) ant and gaso’ truck 
bonds 0 x is upt. of Accounts and Finance. 
 PRINEVILLE prvaes County, Ore.—BOND SALE z Reporte state 
that $100,000 6% 20-year railway bonds have been disposed of. 


PURISSIMA ~BOND 3 SALE ~The (P. O. rr dese) Senta, sta Berbers 


County, Calif.— $4,500 6 1-10- bonds 
“ im June 3—V 2361—-were He Be ty stated, to the 


oy Mi 
State Board of Control Whines ne for $4.526. eaual , 2 100.5 





June 15 1918.) 


THE CHRONICLE 


25% = 








BONDS se —An 


euihnes ane ascad May 28 authorizing an lasue of S50,080 & gen 
erui-onn. int (i. & 8.) 00. ecuad National Bank of 


Ravenna. 
from Mar. 15 1932 to Sept. 15 1939, incl., 
RED LA ag ak P. O. Red ae. down be Minn.— BON? 
'ERING.—Geo. Auditor. ive proposals un 
oe m. June 19, it inated anys oes ON, 20-5 Sere EP lies and 
$5,540 49 6% ditch bonds. Int. semi-ann. 
RICHMOND, Ray County, Mo.—BOND SALE 
Trust & Sa Bank of 


works bonds—V. 
and $500. Date July 1 1918. im. 5. ee 


SALE.—On J une3 the Harris 
Dp. “2301 —at bee oli 
Other bi 


am. $1, 
Mercantile Trust Co.. St. L_$31,822| William R. eee ae + Bt... 305 
witiabe: £05 sc-1----- $1908 Mersin Bi cai: 88 
& Co., St. L_..-. 'o is sak 
Francis Bros. & Go., 8t. L._. 31.290|Miss. Valley Tr. Co., St. L__ 30,800 
ESTER, N. Y.—NOTE SALE.—On June 10 the $100,000 8 
ee eel ~ NE gg renee “ye 106, ,000 4 EF — | construction, and 
$300,000 tes— 2— 
hgh Le ‘A. Kahler 7of New York at 4.75% and $3 80 
prem., while two RA. ‘of notes amounting to ,000 
were awarded to R. W. Pressprich & Co. of New York at 4.68%. Other 
bidders, all Ser ‘York, were: Notes. Interest. pS IESG 
. DRS 5 oc Stim concn mos. Sp 
Hs SE SEIN on on weak anneal ‘ae. +775 $4 8 
23 ne 4 mos. 4.70 19 00 
Salomon Bros. & Hutzler_......------ 8 mos. 4.84 eae 
4 mos. 4.74 ans 
White, Weld & Co__...----.---------- 4 mos. 4.86 BLED 
The National City Co___..----------- 8 mos. 4.875% 6 
4 mos. 4.75 31 67 
Robert Winthrop & Co./{$50,000_----.~- 8 mos. 4.90 Kee 
ee i ae 160 
nhanknonaceosowndeone mos. a 
8. N. Bond & Co-_--- ° , +308 re 
ROGERS COUNTY (P. O. Claremore), Okla.— BONDS APPROVED. 
—An issue issue of $31,150 funding bonds was approved by the Attorney- 
General's office on June 8, it is stated. 
Ri COUNTY ‘ O. Chillicothe at beled Site DRSORIE TION, OF 
-—The 1-10-year awarded on May 
Seto A B ae n of Chicago Seg ond inte are in denoms. 


& 
and dated May 1 isis. ee aeenn ‘ 


NELLS COUNTY (P. O. Ballinger), Tex.—-BOND ELECTION.— 
‘the voters wil hay will nn ag oh tb 5 to them on ‘oe 20 the question of issuing 
5 road bonds 
SH COUNTY P. O. Rushville), Ind.—BOND OFFERING.—J. O. 
Williams, Coun ney, Treasurer, will gel call St 2) eo vie :- peeeie rot ae 0. Me 
t enom. 
N. Due $596 each six months from May 15 pono ~~ Nov. 15 1938, inclusive. 


DRAINAGE pare P. O. Lad th), Rut 
Pe ane BOND OFFERIN Dealthe ‘will ‘be. re ngewe = 


Spm. June x Bras Due yearly from retary Bd. of Comms. far 325,000 
for $1,000 required 


YE ‘Westchest County, N. 5 ELECTION.— 

An election “be N be held d June 18 to vote on the question of issuing $6,500 

ST. peaprccreasedit SCHOOL DISTRICT (P. O. ts alone, 

Belmont County, Ohio.—BOND OFFERING.—Annie W orth, 

Clerk of Board of gee will a until ‘Tune 27 Ma it is 
a ar. 


stated, for $2.5 500 6 ag a2r0. 
. ees gets ~ann. — at the depository in st! 
tS ville. — $250 — on er i from 1923 to 1932, incl. 


ST. FRANCIS COUNTY (P. O. Forrest City), Ark.—BOND SALE.— 
An issue of $195,000 544% 2-20-year serial Road Improvement District 
No. 3 bonds was a ward to Whi Whitaker & Co., of St. Louis. Denoms. 
$1.000 and $500. ‘Date Feb. 1 918. 
A Pirpep ee nr. ple 3 a, 15165 % highway bonds offered 

une 5—V. 106, p. 2251—the $20,800 and oo end © es were awarded, 
ay stated, he = Kitselman of Indiana 


lis for $43,805, equal to 
oe No bids were received for the $29, Buehler road bond issue 


on the same day. 
“ST, Lous country (P. O. Duluth), Minn.—BOND SALE.—On 
June 5 ,000 5% drainage bonds—V. 106, p. 2362—were awarded 
po Se A at’l ° of Duluth for $52,343 equal to 101.071. Denom. 
$1,000. Date June11918. Int. semi-ann Go& J.) yable at the Ameri- 
can Exchange Bank N. Y. Due 2,000 une 1 from 1923 to 
1936 incl. and $4,000 June 1 1937. ‘otal Ba debt $1,179,515. es. 
1 ad $355,056,977. Assess. . of moneys credits (add'l) $40,- 


South Bend), Ind.—BONDS 


ST. LUCIE COUNTY (P.O. aaee Pierce), Tex.— WARRANT sore. 
ING. iG: Se bids will be received until 11 


a. m. july 0% the Board 
County oners, for $35,000 6% time warrants Desens “$1008. 


ot, be mg Ramsey County, ine BOND SALE. —It is repo 

that Grant & Co. GO Chicago, have been awarded $445,000 a 
bonds of “106.22. - Other and $245,000 5s, due serially from 192: 
to 1931, inclusive, at 100 ther bidders were: 





ium 

Merchants Tr. & Sav. Bk- $1 Ti ‘7 06 Hornblower & Weeks-_---- ,728 40 
Wells-Dickey Co_.--.--.--- 7 » Matteson & Wood \3, 
Esta Pe eee 7,075 50| First Tr. & Sav. Bk., Chic. 
R. L. meg & Ce ss eenigeaaiedaian aah uaranty Tr. Co., N. Y_- 
Stacy & Braun-_---------- 5,256 87|Cont. & Comm. Tr. & Sa 
Kissell, Kinnicutt & Co_-- Bank of Chicago_-_..__- 6,319 00 
Taylor, Ewart & Co--.---- Minnesota Loan & T: 
Ames, Emerich & Co.---- 4,583 50| Harris Trust & Sav. Bank_ 6,430 00 
, "2 eee National City Co____.___ 5,127 50 
A. B. WER ccickow 5,878 00| William Salomon & Co-_-__' 6,764 00 
Wm. R. Compton Co..-.-- urtis & Sanger__......_ 
White, Grubbs & Co-_-.--- - 6.870 00| Edmunds Bros_........_- 6,768 45 
Capital Trust & Sa Blodget & Co_.._...... - 

DIE agg: A AMER GE MS a * 5,117 50 E. H. Rollins & Sons_____ 6,893 05 


SALEM, Essex County, Mass TEMPORARY LOAN.—On June 7 
$200,000 loan was negotiated with A. B. Leach & Co.. Inc., of Boston at 
4.85% discount plus a $9 00 prem. Due Apr. 10 1919. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND OFFERING. 
—Pro ls a 


posals will be received until 12 m. June 15) by F. E. Siegen- 
Hate. C County Auditc:, it is stated, for $2 000 8%, East St. paving bo: peer 
Int. semi-ann. 

BOND 


SALE.—An issue of $136, p00 5% inter-county highway Distri 
No. 274 bonds has been purchased b ¥ 4 pe 
Ohio. Denom. $500. Int. M. &8 


ACINTO COUNTY (P. oO. Cold - we oe ets 
SAN J 1 map —<— spr .g) ‘ex SALE. 


The Blanton Banking Co Houston it is 1 
6% 1-15-yr. serial court-house bonds. stated, $15,000 


y the State Industrial Commission of 


SAYRE, Bradford County, Pa.—BOND OFFERING.—B 
Secretary H.H ‘ Mercereau will receive sealed bids until wd load m. - June 34, 
ne is stated tor $26, on fo a 12 5-6-year aver. street bonds 

ified check for $500 required. 


"SCOTIA Cli ton an County, N. Y.—BOND OFFERING.—E. Crosb 
Clerk, will receive proposals until 8 p. m. to-day (June 15) for $5. 186 
3% 0-year refunding Ww water bonds. Int. F. & A. Cert. check f 
req G 


SEA Wash.—FINANCIAL STATEMENT.—We are in receipt 
of the fo financial statement in connection with the offering on June 
22 of the ,000 1-10-year general negotiable coupon bonds at not ex- 
ceeding 6% int. V. 106, p. 2473. 





Warrants pretnes ooe general fund caieiumiieuetaaa $53, ae sie Wha iace 
Warrants outstanding. fee oc. 
Condemnation awards in cause No. 123599, 
against general fund have filed, 
SEMIN 905 ck ic dd ed Dia es oe « 289,730 44— 344,579 54 
$ 7.467.979 


SEBASTIAN COUNTY ys O. Fort Smith), Ark.—BOND SALE — 
ers, iis $70,000 road impt. bonds has been Re ovat by Chicago ban- an- 


SEMINOLE COUNTY SPECIAL TAX Ook DISTRICT 1 Man’ 2 


6, Fla.— BOND E.—The Hanchett Bond Co. of Chicago was recently 
ovardet $15, 000 6 8% tax-free school bonds. Date Jan. 1 i918. Prin. 
and semi-ann bs & J.) payable in New York. bs i 1 1948. 


Total bonded devi, this issu Sona oe 

value of all property (est.) eeo4s. . “‘Fenlietan' $324,300. Total 
SHERBOURNE COUnTY COMMON SCHOOL, DISTRICT wo. 4 

(P. O. Big Lake),  mmeg a aN — 

ceived until 11 a. m. June 22 b 

refun t not 


Moody, . Attorney . St. , 
payable coe F to the Dist. ut, charge. required. Teme ire 3 
ready for delivery at © of sale. 


SIOUX CITY SCHOOL DISTRICT (P.O. Sioux City), Woodbury 
County, lows-—DESCRIPTION OF BONDS.—The $75.00 5% 
n a eo . . 

D. 2478) axe described be Slioee: Dern th a paren ee 


SOMERSET (Town), Niagara County, N. Y.—BOND Pk Surg igg oe 
ward Arnold, Town Supervisor will receive proposals un til 11 a. m. to- 
day ag 15) at the office of Hickey, Thompson & Gold, Savings Bank 
ie id.’ Date va i022 89 1918. Du 
R an. 
foro to 19 1098, ‘ha and optional yearly on - 


SPRINGFIELD, » omnia © Comme a rate EMPORARY LOAN.— 


( 


Blake Bros. on June 11 the loan of of $000 
maturing eed e ore + 3—at Giscoun’ a 
premium. Other bidders “108s D. _ — _ : 
8. N. Bond & Co., New York.....---......--.---_-. 1.70% $13.00 
Salomon Bros. & Hutzler, New York... ......-.5-... PS errata 
won & O8., DOs cicircicncckmdiate uae +2 14. 
Nesional City Sauk’ Hew Woke. --2 ae Bat 
SP RInNGrTaLD. Clark C ty, Ohio.— BOND SALE.—The D: mie, 
 eigeagy Co. Cincinnati hes purchased a6 vate sale salo the three issues of 
ear ae coupo: = meanl assess. ting * , 
7 ah thout success on gd 3, (V. 106, p. 2148), — 
Fina Statement. 
Aanmasel Wale. a oni ho sin ke ne ce $67 258.650 00 
‘Tetal InGeeenne ns os 3 ooo ovo is cecceuccte $2,679,653 05 
ON i seis i ein ee oa 73,000 00 
CO 6 on ano ae ee aa cae 249,559 91 
NOC O06. oo oi sens nu ekackndeanbanacdibat aueGaie 2,057,093 14 
Population 1910, 46,921; 1918 (estimated)_..............-...._- 68,000 


BONDS UTE ean ae k Te June 3 an peor tn a paseed authoriz- 
ing an issue of $3,852.03 a Re Pa? 1 
10k. ue wut Senay on tae 1519 to 1928 incl. WH hie 
honey is City Clerk. 


STILLWATER COUNTY (P. O. Calnbee, Mont.—BONDS PRO- 
POSED.—The County Commissioners, it is ted, are endea: aed i ead 
ion from the Capital Issues ttee of tt the Federal 

oard to issue not to exceed $100,000 Gaurd pone tulltiar bonds. 


STONE CORRAL SCHOOL DISTRICT, San Luis Obispo Coun 
Calif.— BOND SA During May, the 1 First National Bank of Visaila 
was awarded, it is aie 6% bonds. 

SUMMIT, Cook Sones, Oe ge SALE.—The Hanchett Bond Co. 
of Chicago has purchased $7,000 5% 7-20-year serial electric t bonds. 


arenes. sees. vase & May 1 191 ¥ ce and es. ‘ N.) 
yable a e hrough the ya rg a the Re 
Eauhers Bonded debe $20,500." Water debt, $6,500. valu- 


ation, $569,742. Population 6 5,200. 


Ce , reser County, Ga.—BOND ELECTION. —Oon June 18 


the voters ed to vote on a proposition to issue $7,000 school 
bonds, it is stated. . 


TABOR INDEPENDENT schoo. lp UST RECT (P. O. Tabor), 

Fremont County, —— BON. LE.—The school bonds 

voted at an election held April Oey: S06. p. 1711— ‘ve been sold. 
TETON, Fremont Coun Idaho.—BOND SALE an oo 1 o 1 tae 

Bros. of Denver were dae ae $15 p00 6% 0 {opt 

a he 106, % pie—at par and int. SS July i 1 Ts 
cantha. paso REGISTERED.—tThe following bonds have been 

registered by the State Compiroller: 


Amount. and Purpose & of Issue. Rate. Due. Date A 
$20,000 Live Oak Co. Road Dist. No. 5. 5% $500 per year May 21 
2°500 Crosby Co. CO. 8. D. No. 8..--- 5% 20 years May 21 
000 Leon Co. Road Dist. No. 7.... 5 20 years May 21 
1,500 Cherokee Co. C. 8. D. No. 9... 5 5-20 years May 21 
800 Cherokee Co. O. 8. D. No. 33.. 5 5-20 years May 21 
800 Cherokee Co. 0. 8. D. No. 44.. 5% 5-20 years May 21 
1,000 Cherokee Co. ©. 8. D, No. 82-. 5% _ 5-20 years May 21 
36,000 Guadalupe Co. Road D. No.1... 5 30 years May 21 
2,500 Crosby Co. C. 8. D. No. 7..--.- 5 20 years May 21 
1,000 Li mb Co. O. 8. D. No. 67.-. 5 12 fh ay 21 
1,000 Waller Co. C. 8. D. No. 18.... 5 5-10 years May 21 
5,000 Williamson Co. C.8.D.No. 61. 5 5-40 years ay 2 
600 Hopkins Co. C. 8. D. No. 35... 5% 10-20 years May 21 
000 Houston Co. Road Dist. No. 4... 5% $2,000 per year ay 21 
30/000 Houston Co. Road Dist. No.6. 5% $1,000 per year May 21 
25, ‘000 City of Brad Water-Works____ 5% 1 years ay 23 
1,000 Nueces Co D. No. 20.... 5% 5-10 years May 27 
ost’ 000 Sabine Co. Special icalken ih picey ainaletialid 5 $8,000 per year May 31 
15.000 Bell Co. Special Road ....._.- 5 20-40 years May 31 
2'000 Bell Go. Special Road _--.---- 5% $500 per year May 31 


THERMOPOLIS tot aimines County, ee nr ae oe OF 
BONDS.—The two of water and sewer bo ageregatin 
awarded as 6s on Ma ay Ob to Sweet, Causey, Fesnee Co 
V. 106, p. 2473—are described as foliows: 
$25,000 water bonds. Prin. and semi-ann. int. Ae & ‘- ) payable at the 

National Bank of Commerce, N. Y. City. Due June 1 1948, 
optional June 1 1933. 
25,000 sewer bonds. Prin. and semi-ann. int. (J. & J.) go peyee at the 
office of the Town Treasurer or at the National Commerce, 
N. Y. Ong, Due June 1 1938, optional June 1 1928. 
Denom. $500. Date June 1 1918 
Financial " Statement. 


el a 


Real valuation, estimated... ~-----<--seeceneneceenwcncece $2,400,000 
Rasansed Weekes, 1O61 ac a~duencnacdubpaphanediaeiaadiet 1,411,463 

Total bonded debt (including these issues) -.-.......--.-.....- 158,500 

Less vow ter debt. -.- 2 enn cn cee nnn w en nencceenneece $115,000 

Net debt---.-----~--------~------------~----~~~----~--~-~--- $43,500 


Roculetinn. 1910 (Federal Census), 1,560; 1918 (est.), 2,500. 
THOMASVILLE Themes County, Ga. a ay My EH 5A OF BONDS. 


sail 5,000 fun $8, t. 6 om 5 re- 
porved) boinds recen ya awarded to to Prodden me Gor of 4 $23,110, 
equal to 100-475 ois” for ke Or described a ah wa Denon. 81, 


THROOF roe roses Lackawanna County, Peg ND ap genet — 
On June 5 th ovedion 1l- 1G vane Sees comps with privil 


tration) eet saa - 106, D 48—were owanel’ ts tie to the 








2580 


Kleybolte Co. of Cincinnati for $66,555 55, equal to 102.393. 


M.M Freeman 


$,Ge.-Pu-sge.476 0014. B. Teach & Oo,, Tne. Cin.969 292 


Frazier & Co.. 
SCALOO Tusestonss Cou ym be ELECTION. 
TU an, eloction will be held July 16 ¥0 vote on question 


Newspapers state 
AT faoning $95,000 city schoo! impt. bonds 






Cert. 
onded debt (incl. this 


14 155. Asoossed ¥ qa tion. $4,989,260. Total tax rate (per $1,008; 


P. O. T Haute) Ind-—~D| 
nage aint of $60, 000 416% ’ a 


semi-ann. (M. Se are in that } 
Joie, "int, smn-aan. (OAS J y 15 1919 to Nov. 15 


I 

BOND ELECTION ~The quention of tulng Ea ths, res Me 
VINCENT SCHOOL DISTRICT. 

sity tie auc abt ae Benoa) bonds was 
VOLUSIA ree 

dgted Jan ‘PONP Heh (V. 106, niet Lis eee -y 2,000, 0% e-yenr school boots 
WALLOWA, Wellows , Som Ys a . Oo, 


sdestanipipiahedeed 


(5) for & temporary loam 


, City 
sewer og tae 20 
coupon se from date. 
WALTHAM, Middlesex County 
posals will be received until 10 a. m. 
of $100,000 dated June 17 and maturing 
WAPAKONETS. 


3 Bho wast Au Petia ne Due $500 yearly 


esse S21 co 1980 inclusive 
oo oe se tax collection bonds." Denoms. 10 for $500 and 10 for 
Due $1. 120 yoeshy <n “eae > a “pip te 
ae a 


Date June 1 1918. Prin. 
office of the City Treasurer. . chedk (or aah) Moe S100 macieee 
on each bid. 

Wane COUNTY (P. ow [aa = Ga RON DICT aa oy 
ery taste cn con on he ania coe bonds. 


600 vend 
WARREN, Trumbull County, nie SALE.—On June 1 the 


£ Drurfoc, Niles & Co. of Toledo for $8,505 80, odual to 100.682 


THilotteon Wolcott Co., C1.$8,545 00 00 | Seeaongeos = ™ ye Aah wag 4 


Bond Co., Chic_ 8,537 50 


Fg ee 1 
Seo Wee 12 191 


WARREN ig ot ied (P. O. Willia ), Ind.—BOND SALE.— 
™-e 4% -10-yr. serial tax-free . bonds offered ae June 6 
—V 106, p. 258 b “were awarded on that day to Be tie Luppold for $5,245, 
WARREN poo ee (P. O. y such Mice are SALE.—The 
$150,000 serial road bonds recently aw 106, re Seen 

awarded, it is stated, to the er hy St. Louis. 


WASHINGTON COUNTY panne en TAX SCH DISTRICT 
NO. 1 (P. O. ipley). Fla.—BOND SALE.—On suse = $35,000 6 
16 ear school bonds June 4 1918—V. 109 Paes 148—were a 
. of Chicago for $35,570 (101.628) and int. wy 


aiieiccmaid *95:$83 |Bidnoy Spltar & Go Cin. 4c 835-400 


RY M. Grant & Co., Chicago. 35,565 
ran ‘0. 
John Nuveen & Co., Chicago 35 
WASHINGTON vaahanint ein ii. SCHOOL potting P.O. 
yreeret®), Scioto County, Ohio.—BOND SALE.—On June 10 the 
pu 500 6% 1-5-year serial coupon school bonds—V. 106 p. 
warded to Otis & Co. of Cleveland at 100.75" it is stated. 


WAUKEGON, Lake County, Ills.—BOND ELECTION.—On June 21 
the voters will have submit to them the question of issuing $40,000 
refunding bonds, it is stated. 


WAUSAU, Knox County, Bl te oe ELECTION.—On June a 
© seopeeten 6 tae 615.058 ve sage hall bonds will be submitted to the 
voters. it is stated. “Adasen | is Village Clerk. 


WELDON Sosa DRAINAGE, pearniet P. Be Fort Morgan), 
Morgan County, Colo.—LON. —The $2 6% 3 2-3-year aver. 
impt. bonds offered on April 20 108 e' 1491—-were awarded to Miss 
Margaret Lamborn itisstated at95. Int.A.&0O. 


WEST POINT, Cla ay County, Miss.—BOND OFFERING.— 
will be received ed until 10 a. m. June 20 b ey barge om Mayor, for 
20-year city bonds at not exceeding 6% . semi-ann. ' Cert 
for $350 required. 





,000 
“check 


WESTVILLE SCHOOL DISTRICT (P. Oo.) w Adair Cou 
Sheed ee i er a Ses os aaa eas 
un une or -year (opt 
authorized—V. 106. p. 1933. Deném $1,000.” ‘on 
WHITE BEAR SCHOOL DISTRICT, Ramse , 
BONDS DEFEATED.—On June 7 a proposition to Rng 000. school 
Schram it is stated, by a Vote of B58 for’ to 450 "seo 


WHITMAN, outh County, Mass.—TEMPORARY LOAN.—O 
June ae on af $28,000 dated June 12 1918 and mavens June 12 1919 
a ie Ww war osel 
5% discount. Other were pa ~ oe Gh Pema ob 

iscoun 


Discount 
Arthur rery & & 09. » Rostan. 5. 23% Dr. Theodore Chamberlain 5. 10% 
_ a es % 


0. D.P 
R. iL. Day & Go. "Boston. 8.09% arker & Co., Boston._5.15% 


tray. miedo ®-4 ty tr TAx SCHOOL DISTRICT, Guilford Comma 
Go Froppsels will be received until 1 
Suly 8, it ip stated, Oy Ww. aN Boren (P. O "Greonsboro) for $10 000 5% 





WILMINGTON, New Han County, No. — 
OFFERED SHORTLY According oe lomel papers, Lone te tee seen 
of $275,000 were ordered advertised at the lar session of the City Coun- 
cil on June 10, $50,000 of which will be new so finaame mee contemmpinsed 
necessary improvements vow fy of streets, Water sewer mains, 
remain refund former issues due, 
Oct. 1 and $125,000 Jan. 1 1919. . shat fal $100,006 


WINNETKA SCHOOL DISTRICT (P. 0. 
Il. —DESCRIPTION OF BONDS $—The $16 he $16,500 £580 coe ee County. 
000 school-site bonds award 


on 
oO 106, p. 2303 bear Be nt edt nen te de 
May T1918. Int. M. & N. Due serialiy on May i freon 1019 te 1068 ee 
WITT, Hontgeutery County, Ill.—BONDS VOTED.—At an election 


ets cane 4 e Di on to issue $16, 5 bonds— 
¥ 108 D. Soho Paso bon cole cr eee * peri yy a 


YARBORO SCHOOL DISTRICT (P. 0. Yarboro 
County, Ark-—DESCRIPTION OF BONDS.—The 37 ta hee 
, the sale of ie v.1oe sins (900, 6% are in den 


Sesaite wines Chand Hila ake Ba et tee ot int. as) 


the & Trust © D 
1923 to 1942 p< ue $000 yearly’ on “Aug. 1 


this 
,000. etwas of al cee (est.) , $1,000,000. My ee eh 800: 
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AZOO COUNTY . O. Yazeo 
Ey m=. for $7 
oe 5% — 
check for $1,000, 
successful to 
hp rach sane of $12 ea NO. 1, a, 
ton dis sc cgy nit Is stated. 
sae N. ¥. corr Ee - 
La a bo. of New York be 6 ina ab ao $400,006 


6 months notes 


meanccherawen gs hance has looen. Passed UTH 


issuance of $3,200 
BE gene Fn pense the issuance of $25 5 
_. Date Oct. 1 1918. pie. 


Denom. # 

at of the Fund 

OS rem 1881 0 1906 me ke Pe 
a 


CANADA, its Provinces and Municipalities. 
e ins. Co. 


| Bes ia se 


BRIDGEWA 
gh , S28 ,000 
be offered about July 


RY Alta.—_DEBENTURES OFFERED BY 7 se a 
CALGARY, ecu Ltd. 


N. S.—DEBENTURES TO BE OFFERED 


ORTLY. 
tures recently authorized—V. 106, p. 


Sia “tne 3} Pere & Metal National Bank 
ge EE 
the war and temporarily fiseaced 
secured by long-term bonds amnous 


eerie Gintsies 
Assessed valuation for taxation 1918 (subject to revision) ..___- $76. 
i Gaenture date (exclusive of present issue) 





ee ee eel 


eg —H. M. Bradford of 
ai 98.21, the $125,000 school and ,000 sewer- 


ip gs $1 $1,000, $000 00, 3000 and’ daha ike 


EDS Due $100,000 in 


¥. 108, .. 


and $30,000 in 


$9,000 10-yeal cp /_ ee my 4 
000 year installment tures at not exceeding 
thorized. L. H. Wallace is Village Secretary-Treasurer. 


"FREEMAN § Wyle ya [a Ay ey ee ey yet a 
Canada Landed ational Co of Winni has purchased, it is stated, 
$2,000 school ERY 


GOLDEN VALLEY SCHOOL DISTRICT (P. O. Ponteix) 
DEBENTURE SALE.—The $2,200 7 1-10-yr. serial school ‘debentures 


recently suapess authorized—V. 106, p. ann oy 
of Regina. May 15 1918. int. aout te in 

May. eierbury Oo. of Rosina. Date May ip 1 

pa bo. Ont. —DEBENTURES AP “OVER ty J to tho aale 

“over the poe ae of $36,000 6% fsty ear yb ora 


ye ROVERS Sask <~ Reeersy Ee ee 
terman-Waterbury Mfg. Co. of 
yor 5-year debentures a Nes 


MONTREAL, Que.—DEBENTURES TO BE OFFERED B SYNDI- 
‘une to the 1 “Gazette,” 


issue 
on 


state ra the 
eC the $3,000 
v.i1 . 1934. 


CATE.—On J 11, Montrea: was an- 

nounced that the syndicate the $6,100,060 cyear 6% 

pews GA bonds immediately, th ies Sethe public sete 4 
e e e pu 

Rod imserent at 2 eens " The “Globe oune elk thane ee 

it was further a at the arpgionte which was 


the time to, be made Lup of a gro 


nadian investors ene T’. Leclere purchased a 
block, of the first Montreal loan of this year at the time the bonds were 
net the Bank of Montreal and su placed this 
b punting Sowell over $1 G00 G58 at Bethe blo the 
par flat asked in the original off That the block was on a 
(a) 


about 6% % for ; offering. At the same time 
the firm of ersailles, Vidricaire & Boul laced $1°500.000 Outremonte, 


also on a 6% basis. 
DEBENTURES cog eg song pot —Reports state that 000 deben- 
tures was auth the Legislative rain By on June 1 in antici- 


pation of revenue. 

NEWCASTLE, N. Seite tas SALE. sahe E 
Corp. has purchased at 97.6, it is stated, $40,000 6% 5 
debantured'| in denom. of $500. 


NORTH VANCOUVER, B. C.—DESCRIPTION OF DEBENTURES.— 
ta) $40. 000 5% 20-year water-works-installation debentures mentioned in 
Vv. 06, p. 225%, a1 are, to be in denom. of (000 and dated Aug. 1 1918 
Due Aug. 1 1938. 

20- 


OSHAWA, Ont.—DEBENTURE SALE.— issue of $38,000 6 
installment debentures has been purchased, it is stated, by Neely’s, 
ited, of Soa 


PETERBOROUGH COUNTY P. O. Peterboro 
TURE OFFERING.—Pro received until 
5% and 5%% 20-year prem thd 


RED DEER, Alta.—_CHANGE IN INTEREST RATE.—We are advised 
by the City Commissioner that the rate of interest on the ,000 3-year 
treasury biils offered for sale June 21—V. 106, D- Lg ay 
from 6% % and is pa at the of Canada, Red 
Deer, BRU ontreal or Seat ot we B ae obs eon: A New York. 


SCARBORO TOWNSHIP SCHOOL DISTRICT, Ont.—DEBEN- 
TURE SALE.—At a meeting of the Township Council in Woburn on 
June 10 an issue of $20,000 6% school debentures were sold locally. 


SHACKLETON SCHOOL DISTRICT, Sask.—DEBENTURE SALE. 
—On June 1 the $1,000 8% 10-year school debentures recently authorized 
—V. 106, p. 2253—were awarded to W. L. Moninaon & Go. Toronto. 


VICTORIA, B.C << -CRBTIFICATE SALE.—A syndicate composed of 
pore D Loamnen Sos of Toronto, the Houser, Wood 
and Greenshlelds & One. tas of Montreal has been awarded $1,000,000 


tern Securities 
10. iba and 20-year 


» Ont.—DEBEN- 
‘une 18 for $22,000 


lee coreationses. Denom. $1,000. 
iis Pein. at and semi-ann. (M. & 8.) payable at the 
, Toronto, and 

March 1 1928. 


Montreal and in 
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expenses of United States railroads for the latest month (April) and for the 

calendar year to date, including said months. The table embraces every 

steam operating railroad in the country which is obliged to make monthly 
reports to the Inter-State Commerce Commission at Washington. Returns are now 
required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


ae entire publication is devoted to a presentation of the reports of earnings and 


Sworn Returns. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for nearly fifty years its weekly 

— : and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

: to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the railway tax accruals (less War Taxes) and the net earnings after the deduction 
of such taxes and the comparatively trifling item of uncollectible railway revenues. In 
addition, we indicate the net earnings remaining after the deduction of certain rents, namely 
equipment rents and joint facility rent. Lastly, we show the Federal War Taxes, the 
carriers being obliged themselves to meet these taxes out of the rental received from the 
Government. We conclude by giving the miles operated on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 
ae ee at the end to show also the figures issued by the companies them- 

. selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give fixed charges in addition to earnings, or 
where they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 

rsa Be la additional to the comprehensive reports of earnings we furnish in the 

? “Chronicle” from week to week. All the returns of the leading roads, 

and also all weekly figures of gross earnings, are printed regularly and promptly in the 

“Chronicle” as soon as received. But in addition we issue once a month—say about the 

15th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month which are available. 


Cake tod As in the case of our numerous other Supplements or ‘Sections,’ all 
S lle: ~ of which are expensive publications, the ‘Railway Earnings Section” 

” : will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 
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Name— Page Name— Page Name— Page 
Alabama & Vicksburg_______________- 4} Duluth Winnipeg & Pacific___________ 7 | New York Susquehanna & Western____10 
Alabama Great Southern. See Southern.12 | East St. Louis Connecting____________ 7| Newburgh & South Shore____________ 9 
Ma i i os eae 4 | El Paso & Southwestern______________ 7 | Norfolk & Western............_....- 10 
Arizona Eastern. See Southern Pacific_12 | Elgin Joliet & Eastern___.___________ 7 | Noxfoik Southem. o-oo 10 
Atchison Topeka & Santa Fe________-- DT NE oe ae ogee bm owen now ae 7 | Northern Paste 2. 5... ea 10 
Atlanta & West Point____..._.___-_-- 4| Florida East Coast_----....__._____- 7 | Northwestern Pacifie _............_. 10 
Atlanta Birmingham & Ailantic_-_-__-__- 4| Fonda Johnstown & Gloversv___7 and " Oahu Railway & Land Co___._______- 13 
Atlantic & St. Lawrence__________---- 4| Fort Smith & Western_-__.._..______- Oregon Short Line. See Union Pacifice__13 
PE Ni ioc ctciddc ccuew neck 4| Fort Worth & Den. City. See Col. & So_ 4 Oregon-Wash. RR. & Nav. See Un. Pac.13 
Atlantic Coast Line__............---- 4| Ft. Worth & Rio Gr. See St. L. & S. F_11 | Panhandle & Santa Fe. See Atchison._ 4 
Bammmone & Wile. 3c. 4| Galv. Harrisb. & San Ant. See So. Pac_12} Pennsylvania System (Eastern Lines)__15 


Baltimore & Ohio Chicago Terminal... 4 
Baltimore Ches. & Atlantic. See Penn_10 
Bangor & Aroostook_____.___-._----- 4 
Beaum.SourL.& W. SeeN.O.T.&M_. 9 


meen NN os a Ce 14 
Belt Railway of Chicago_______.__-__- 4 
Bessemer & Lake Erie____________-_-- 4 
Bingham & Garfield............___.. 5 
Birmingham Southern_________._----- 5 
Boston & Albany. See N.Y.Central_-15 
Boston & Maine_-_____.___-_--- 5 and 14 


Buffalo & Susq. RR. Corp______.------ 5 
Buffalo Rochester & Pittsburgh__5 and 14 
Canadian Pacific Lines (in Maine)____ 5 


Carolina Clinchfield & Ohio________-_- 5 
Central New England__._._.___.____- 5 
Rpiiel oF Clee ot i ck 5 
Central RR. of New Jersey________~- 5 
nn Fens... ckcoeackec wins 5 
Charleston & West Carolina_________- 5 
Chesapeake & Ohio Lines ________----- 5 
Cee Ge MNO ns oe cc wm we 5 
Chicago & Eastern Illinois___________- 5 
Chicago & Erie. See Erie____._..__-_-- 7 
Chicago & North Western____...___-_- 5 
Chicago Burlington & Quiney______-.. 5 
Chicago Det. & Can. Grand Trk. Jet_- 5 
Chicago Great Western_____-_-_- 5 and 14 
Chicago Indianapolis & Louisville__-__-_ 5 
Cisse Junetios. 5c oe ek 5 
Chicago Milwaukee & St. Paul_______- 6 
Chicago Peoria & St. Louis RR______- 6 
Chicago Rock Island & Gulf_________- 6 
Chicago Rock Island & Pacifie______- 6 
Chicago St. Paul Minn. & Omaha_____ 6 
Chicago Terre Haute & Southeastern__ 6 
Cincinnati Indianapolis & Western____ 6 


Cincinnati New Orleans & Texas Pacific. 6 
Cincinnati North’n. SeeN.Y.Cent.9and15 
Cleveland Cincinnati Chic. & St. Louis. 


See New York Central__-__-_-_-_- 9 and 15 
Ne a ae aa wees 6 
Colorado & Southern___-_..__..------ 6 
Colorado & Wyoming_-___-_._.--_---- 6 
9 8 ONG "Sag ae age nana 6 
Cripple Creek & Colorado Springs-_-__ 6 
Cumberland Valley. See Pennsylvania_10 
Delaware & Hudson_________________ 6 
Delaware Lackawanna & Western____-_ 6 
Denver & Rio Grande_____._..._----- 6 
Denver & Salt Lake.______._._---__-- 6 
Detroit & Mackinac.____....___----.- 6 
Detroit & Toledo Shore Line_______-__- 6 
Detroit Grand Haven & Milwaukee____ 7 
Detroit Toledo & Ironton____..___-_-- 7 
Duluth & Iron Range_____....-.-/-.. 7 
Duluth Missabe & Northern_____-_--- 7 


Duluth South Shore & Atlantic._.7 and 14 





Galveston Wharf. ---.-.--...-...._-- 7 
RN eis hein en whe ewan 7 
Georgia Southern & Fla. See Southern__12 
Grand Rapids & Indiana. See Penn___10 


Grand Trunk Western__.____._________ 7 
Crees ieee ko tt ck 7 
Gam & Site teeme.... se ck 7 
Gulf Colo. & Santa Fe. See Atchison__ 4 
Gulf Mobile & Northern_____________ 7 
Bigekine Venee «45. ..----.2--225.4. 7 
Houston & Texas Cent. See Sou. Pac__12 


Houston East & West Tex. See So. Pac_12 
I A se  comnaee 8 
Indiana Harbor Belt. See N.Y.Central. 9 
International & Great Northern______-_ 8 
Kanawha& Mich. SeeN.Y.Cent.9 and 15 
Kansas City Mexico & Orient RR_____- 8 
Kan. City Mex. & Orient Ry. Co. of Tex. 8 
Kansas City Southern_______________- 8 
Kansas City Terminal______________-_ 8 
Lake Erie & W. See N. Y. Cent_.9 and 15 
Lehigh & Hudson River_____________- 8 
Lehigh & New England_____________- 8 
Re Te cee 8 
Long Island. See Pennsylvania-_-_--_-_--- 10 
Los Angeles & Salt Lake____________- 8 
Louisiana & Arkansas_____-____- 8 and 14 
Louisiana Railway & Navigation Co___ 8 
Louisiana Western. See Southern Pac_12 
Louisville & Nashville..._.......----- 8 
Louisville Henderson & St. Louis__---- 8 
IRD, 8S BENS SE AT ES Se a 8 


Maryland Delaw. & Virginia. See Penn_10 
Michigan Cent. See N.Y. Cent_-9 and 15 
Midland Valley._________- ig lpi 8 
ee Se 8 and 14 
Minneapolis & St. Louis_____-_-_- 8 and 14 
Minneapolis St. Paul & 8. S. M_8 and 14 


Minnesota & Internat. See No. Pac___10 
Mississippi Central... _._...._...-.----- 8 
Missouri & North Arkansas__-__-----~- 9 
Missouri Kansas & Tex. Lines___9 and 14 
Missouri Oklahoma & Gulf________--- 9 
eww 9 
Mobile & Ohio. See Southern__-_-_-_---- 12 
Monongahela. See Pennsylvania__----- 10 
Monongahela Connecting-__-_-_-_-__-_---- 9 


Morgan’sL.& T.RR.&SS.Co. SeeSo. P.12 


Nashville Chattanooga & St. Louis... 9 
peeeeae ewe le 9 
New Orleans & North Eastern__-__---- 9 
New Orleans Great Northern__-_--_---- 9 
New Orleans Texas & Mexico___-_-.---- 9 


New York Central....___-_—_—_—_-_- 9 and 15 
New York Chicago & St. Louis_10 and 14 
New York New Haven & Hartford____10 
New York Ontario & Western__10 and 15 
New York Phila. & Norfolk. See Penn_10 





Pennsylvania Syst. (Western Lines). ...15 


Pennsylvania Railroad _.__-..-- 10 and 15 
Pennsylvania Company. See Penn-_-_--_- 10 
Peoria & Pekin Union___....__...---_- 11 
Pere Marquette. .o..... 5. ote il 


Philadelphia & Reading Ry__-..11 and 15 
Pittsb. & L. E. See N. Y. Cent__9 and 15 


Pitts. Cin. Chic. & St. Louis. See Penn_11 
Pittsburgh Shawmut & Northern_-__-_-_. il 
Pittsburgh & Shawmut _____._.___---- 11 
Pittsburgh & West Virginia________-_-_- 11 
Pues Hens oo i i is nde Sa 11 
Reading Company__.......-.-------- 15 
Richmond-Washington System... - 1k 
Richm. Fred. & Potom. See Rich.-Wash.1L 
Recess ee 11 
St. Joseph & Grand Isl. See Union{Pac_13 
St. Louis-San Franciseo___.......-..- 11 
St. L. Brownsv.& Mex. SeeN.O.T.&M. 9 


St. Louis Merchants’ Bridge & Terminal. 
See Terminal Association of St. Louis. 12 
St. Louis San Fr.& Tex. SeeSt. L.-S.F_11 


St. Louis Southwestern____._________-_ 11 
St. LouisS.W.Ry.ofTex. SeeSt.L.&S.W.11 
San Antonio & Aransas Pass_________-_ 11 
Seahontd AG Lite. 2. oe 11 
South TOO... in ass cwteiccoteasaue 11 
Southern Railway............._._--_- 1l 
Southern Paelfie.... odes eek 12 
Southern Ry. in Mississippi. See South. 12 
Spokane International ___..________-- 12 
Spokane Portland & Seattle__________-_ 12 
Staten Island Rapid Transit____.____- 12 
Tennetees Cantrell... oo. é ok i coe 12 


Terminal Railroad Assn. of St. Louis__12 
Texarkana & Ft. Smith. See Kan. C. So. 8 
Texas & New Orleans. See So. Pac____12 
TORaE Ge ee ccaucncecccaessssese 12 
Tol. & OhioCent. See N. Y.Cent_10 and 15 
Tol. Peorial & West. See Penn_11 and 15 


Toledo St. Louis & Western_________-_ 12 
Trinity & Brazos Valley. See Colo. & So_ 6 
Ulster & Delaware. . « . cisucccssdsuan 12 
Union RR. (of Pennsylvania)_________ 13 
Veen Peete... occ. ocak sae 13 
Union RR. of Baltimore. See Penn____10 
WOM? Sec ioe cbalenneike eee 13 
Vicksburg Shreveport & Pacific_______ 13 
ViNOR..... « « skt Rec hen donewwiiee 13 
Were caine tcck sae 13 


Washington Southern. See Rich.-Wash_11 
West Jersey & Seashore. See Penn____10 


Western Maryland _____._.._.______- 13 
Westete Paeitte.. os... ook onan conuen 13 
Western Railway of Alabama_________ 13 
Wheeling & Lake Erie__.____________ 13 
Wichita Falls & Northwestern________ 13 


Yazoo & Mississippi Valley__________- 13 
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INTER-STATE COMMERCE COMMISSION RETURNS FOR APRIL 
AND THE FOUR MONTHS ENDING WITH APRIL 


In the following we furnish detailed figures of earnings and expenses for APRIL 1918, as compared with 
April 1917, and also for the four months ending with April in the two years, of every steam railroad in the United 
States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce Commission 
at Washington. In cases where the April return has not yet been filed with the Commission, we give the figures 
for the latest previous month. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 
only from roads whose gross railway operating revenues exceed $1 000,000 per annum. Prior to the taking over 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

In the closing pages of this publication—pages 14 and 15—we also give the Company returns where these 
differ in any way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


















































































































































































































































































































































Alabama & Vicksburg aMante & West Point cats ee & Ohio 

— Month of April— = 1 to ye ——Month of ‘bir. —dJan. 1 to An* “oo _——. m8. a ——,! to —— 
EARNINGS. 1918. 1917. 8. «% 1918. 17. 1918. ; 17. 

52,488 277,173 9.645.504 8,094,674 30,303,715 30,115,254 
eras... | Sher. sae sthags is7ese|| ‘aan = do.708 273:019 __ 186,953|| B1se;971 _1'400;864 “7 200,447 5.109:20 
; 504 130,724 705,691  531,567||12,699.041 10,293,543 41,214,283 38,424,318 
ness oo alaint. way 198 533 Mh 043 "33'097 Oot bod 198/930 113080 72,971 57,608), 1,630,876 1,110,052 5,841,628 4,028,785 
Maint. of equipm’t. 30,913 35.302 135.033 114.205 32,979 24,066 117, 7,925 89.767 3.219.396 2,090,715 11,794,160 7,796,699 
Pena aoe |e — lene — Serr — area Grae — ae — tt cba tases igre Sear 

Total, incl. other- | ~_123,848 116,162 537.775 . 97.359 5 y 902.702 _7,825. 1,619.6 : 

re aca °8'593 “9:70 44250 __ 39°90 7600 7345 "30°40 -28:930 461 564 * 342/391 1,68 435 fide 
Net after taxes...- | 61.196 17,025 149,098 123.487 67.169 26.019 195.788 B17 || 1,334,079 SAVER 2, 16.235 1048 204 
Net after rents.....-- ~~ 66.377 “~~ 30,196 103,850 3.550 164,423 "65,333 ~~ 27,800 ~ ‘Tez 16s 368 7 012 ~~ 936,596 1,984,170 -3,413.013 “5,967,611 
Aver. miles of Fd oper. ia se a aol se Cs - 93 4'948 "4,545 
Ann Arbor Atlanta Birmingham & Atlantic wee & O Chicago Terminal 
— Month of ‘bir. ae 1 to April 30—)||——Month of April——- —Jan. 1 to April 30—,|—— a of 187. ieee? to A 

EARNINGS. 1918. 17. 918. 1917. m 1 17. 1918. 1917. i91 1 18. 17. 
Freight revenue------ ; 625 (oe! Ree a ee ee ee ree ee oe 
Pasenger revenue. - *aB 078 710,980 137,873 _ 156,442 51,509 42.776 snes , oor a ee = fu : BF at 

., inel. other rev. 7 265,102 960,651 885,588|| 332,046 328,565 1 278 ,0% ; ‘ ; 
Expenses-Maint-way| s9'304 an'793  tapeio «© 7a'bool| “74'0es §«— 46140 'SiBloes | Toa'ee3 27.923 = 18-767 124.251 49.388 

Se A 

Transportation exp-| 117'080 _123°800 489663 4 50,632 167.041 146.707 $83. 8 $87.1 2 134.567 108.264 425.504 454.71 1 

Total, incl. other- |" 230.291 _ 191.223 __ 876.881 __742.243'| 340.104 _270. 1.332.415 _ 1.033.977 |__218.592 : ; 53. 
Net from railroad --- - 44,059 73,878 : : 8.057 57.808 49.421 ~ 244,056 —$2.046 38:486 — 277.391 — 32.080 
Taxes (less war taxes) 13,100 13,100 52.400 52.400 15,700 13.700 ___62,800 ___54,800 S14 108.528 2 

Net after taxes___- 30.955 60.778 31.349 ~~ 90.830!| 33.939 44.198 ~ —13.660 Tx9.250 “—94.488 14.928 383. —124,522 
Net after after rents____-- 30.453 37.521 11.499 ~-16,087|| 32.058 37.032 69.711 164.7 29,733 3 95,559 ~~ 10.708 ~ 331 1,765 
Aver. miles of Fd oper. eR ue SR a ee 639 ~—s«- 639 79 = Ms 2 

Atlantic & St Lawrence Bangor oostoo 
eaeey =e & Sonte <> ated ——Month of April—— —Jan. 1 to April 30— ——Month of April——- —Jan. 1 to April 30— 
opeka & Sante e on pr 17 
EARNINGS. —Menih of Apri-— —Jan. 1 to pril, 1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. 
1 
Freight revenue------ .059,562 32,071,283 30,608 125,660 140,997 502,223 536.539 361,480 365,829 1,184,078 1,376,081 
Passenger revenue---| 9’ 3609; 097 3 376. 238 10,785,126 9,482 21,287 22/817 =~ “4 i Fas ene A a ' ane seer 

Tot., incl. other rev. 308,932 46,607,274 157-778 179.519 629. ; a 497, 691, 
Expenses-—Maint.way ss 467, O73 | 1:490;814 5,748,198 4, 37.235 57,124 96.274 136,251 63.680 47. 797 259.309 209.401 

Traffic ghia ag = 1,911,150 2.035 008 8 rity 396 erty i: 664 73°981 af 312 198/601 O3 435 4,259 13,756 15,692 

Transportation exp-| 3.963°634 3.784.953 16,194,837 13,697,1 118,904 141,474 ary a RE eae ee eae oe 

Total, incl. other_ | “7.649.208 7.774.874 31.888,173 203,622 231.018 __ 891,41 45 516 __272.078 _1.213. 108. 
ker ies wor taxi) | "Ana ag _aeavay “30uon Sopunaeel| —tnaae _—qodst —-anaaa ‘agent | "YHA "ip'peq “tao _ soso 

axes (iess war es J ‘ , 

Net after taxes___- Kons 3,078,595 12,487,388 —#2,190  —62.270 =a eters =T58 185) Sh er = 538 "213.333. 522,658 
oa 4,701,183 3,100,864 12,509,566 2,599,566 62.813 73,038 "821,092 “179,208 ~ ‘147.734 724 ~~ 188,476 ~~ 200,451 ~~ 642,051 

Rees ane neee ) : ~-<<--<-- rere ’ ecececes= ’ Pee re@ 
Aver. = of r’d oper. | 165-952 or O48 186 166 632 632 
Gulf Colorado & Santa Fe wid iw Atlantic City LEER Pas Month of Apr of ayy 
— ril—_ —J l ——Month o ril——_ —Jan 'o Apri —Mon -— —Jan. 30— 
EARNINGS. ims. ¥ 4 17. 1918. . “701 ; 1918. 1917. 1918. 1917. 1918. 1 17. 1918. 1917. 
| 
Freight revenue. -.... | 1,005,056 1,027,618 4,250,759 4,00 149,352 $417 ae See cole ca Caeser eee 
eo a | Seerit | 930 ‘480 1,539,177 ‘91 103,317 96,287 346.684 285, | per a ae ea 

Tot., incl. other rev. . 190,019 810,370  634,750|' 353.1 122, 185, 
Expenses—Maint.way | 301 010 1 esos 1088;803 1 ‘ 733'391 16:706 119,072 96 .862| 36,970 24,869 199.41 1 fo -eee 

aint. of equipm’t-| 176:186 205.674 877 444 33,868 22,223 147,433 73,152 49,898 46.892 a0° 28 17 ern} 

Traffic expenses_-- 24.185 33,177 _ 104,500 1,695 2,166 6,768 13,340 244 1.417 zeyes ean'ank 

Transportationexp-| 475,331 __ 483,395 2,010,281 1 131,183 108.029 487.629  421:601|| 187,079 ween Teeeee 682.875 

Total, incl. other- | “7.008.114 1,120,182 4,283,073 200,820 149.634 _ 767.095 _607,902|| 281,628 _229.3: 7 i! 
Net from railroad... |—“ggg'374 —"D37-598 “L873. 14 "70,686 40,884 49,274 ~~ 26.848||~ 71,520 103.286 ~ 45.329 ~~ 269,194 
Taxes (less war taxes) 69,708 59,482 278,832 12,000 10,000 48,000 10,000 28,046 : Sree 

Net after taxes__.. | 177,538 1,592.4 55.686 30,367 1.758 14,044 43,474 89,388 23.653 653 214.235 
Net after rents____-- Peer 130,452 1,349,182 39.801 10.004 994 “—71,973  —?2,627 20,395 32,036 ~~ 120,737 38,347 
War tazes---—-—_____ en Sones Sane coenee 700 72 2,800 2,886|| —1,257 soe 334 8 ------ 
Aver. miles of r'd oper. | 1,937 1,937 170 176 31 

sg Banhandle & Santa 7. ssmabtiantic Coast Line, || Bessomer & Lake Erie. 
i Month of April—— —Jan. 1 to April aa © 4 —Jan. 1 to Apri —. eg gartek a wat. 

EARNINGS. | 1918. ee ist a 1918. "1917. 1918. 1917. 1918. 1917. 1918. 1937. 1918. we if 
Freight revenue-_----- | 385,904 466,91 . 2,928,916 2,362,885 11,362,994 9,746,856|)| 814.547 613. 240 2,319,424 2,138,788 
— ohana 85.760 307/908 "S38 1,143,186 967,172 5,051,139 _4,160,772||__ 28.694 aoe . i. au : eres 

ot., incl. other rev. | ~~ 498.919 572 689 “1,916.1 114, 4,397,989 3,617,529 17,659,674 15,167,620|| 864,950 : 2,325, 

Maint. 0 aint.way| (65.474 77.5 354°829 é 435,654 393,383 1,735,107 1.598.301) 115.862 89.596 ‘389. sie ee 

mffic ‘expenses...| 100038 108, 31 418.764 “4259 50°40 "207/647 "2657810, 12412 710,707 + 42.207 39.925 

Transportation exp- 158:579 159,835 646,208 : 1,664,389 1,361,098 6,707,574 4.928.111 ae au : ne . ty 
otal, incl. other_| “340.479 365. 107 _1.389,14 * 2,894,259 2.532.655 11.802.019 9.374,038|| 643.301 2,523, 2.164, 

Net from railroad... | 1594 a Sars ORTH “LOS R74 “SEET GB4 “5-703 553|| 291 G48 —— 34.203 ~~ 12-419 160-470 

Taxes (less war taxes) 7,431 13/001 69.727 200.000 _ 188.000 _ ‘680.000 _ "739.000 19.700 23.365 82.366 83.822 

ee ee joe 501 256, “BOE Teh 306.414 E174. 5e4 “5.051. 048|| 01,952 ——_ 0.814 “00.947 — 76.622 
Wes on nents 107,782 163,676 ~ 324 [383.206 969.603 5.023.818 ~5.270.213|| 275.695 163,004 421,724 





























JUNE, 1918.} 





































































































































































































































































































































































































































































































































































































RAILWAY EARNINGS . 5 
Moneingham & Garfield | monn Central of t Georgia a Chi o & Eastern Illinois 
: ‘eee —Jan.1to A 30— |——Month of 1 to 30—/|——-Month o —dJan. 1 to 30— 
EARNINGS. 1918. is17. 1918. 1917. | 1918. ie. 1918. 1917. 1918. 1917. 1948. 1917. 
Freight revenue--.-.- 261,763 281.779 957.289  890,343| 1,083,524 71 721 4,334,151 31,070,864|| 1,553,667 1,268,134 5,393,598 4,900,308 
Passenger revenue--- 3,161 4,791 16,4 22, 412,449 270.391 1.632.266 1,114,877| 254,764 257,319 1,017,772 1,040,715 
Tot., incl. other rev. | ~~ 370,789 262,029 997.341 925,731 | 1,653,298 1,179,479 6,616,804 4,755,308|| 1,949,151 1,659,651 6,977,061 6.481. 
Maint.way 35,515 27,159 141,780 87.4 209,283 177,104 _°857,482  '6941444|| °241:172 °212°278 875.648 6i7;636 
ce a Ae ee eM ee ee tec 
Transportation exp- 46,692 40,042 190.555 _151,346| 555.413 386,631 2,260:767 1,588.752|| 762.321 632,192 3,067.819 2,493,985 
Total, incl. other- | 137,618 104,236 535,361 378,031 | 1,097,665 846,743 4,484,953 _3,431,101|| 1,621,349 1,320,419 6,583,207 5,094,612 
Net from railroad----|~{33.170 , 1,979  547,700| 505,633 2,736 2,131,850  1,324,207| 7,802 339,231 (793 1,387,241 
Taxes (less war taxes) 9.565 11,556 51.594 25,841 63.616 61,328 257.547 __'239'310,|_79,801 71,250 __ 302,128 257,250 
Net after taxes__-- |“ {93.605 1 521,859 |__491,286 271,028 1,872,730 1,079,756|| 246,321 267,721 "140 ~1,129,040 
Net after rents__---- 140.291 163.1 758 550,873 “485,023 297,805 1,815,652 1.198.210)| 309,526 382,420 524,056 480, 
War tares__-_.. ‘pga 46,666 18,307° 173,333 38.313 10,398 3.000 38,239 12,000 TO: > pecan 20,943 1,131 
Aver. “falies of Pd oper. 36 36 918 1,918 1,131 1,131 
Birmingham coninere ; PP ss New England whicage & 5} Moreh Weneees 
—Month April—— —Jan. 1 to 30— |——-Month o — ocr Nae 1 30—||\——-Month of A —dJan. 1 to 130— 
EARNINGS 1918. 465 1 17. 1918. 1917. 1918. ir 17. "ToT. 1918. 87. 1918. nF 
Freight revenue---_--- 89,853 66,953 364,832  273.721| 444,570 431 103 1 532, 370 1,493,078|| 6,396,656 5. 5f4, 367 21,786,840 20,504,125 
P oo 1,138 1,604 5,175 8,041 22,549 30,583 136 _'115,842/| 1,881,025 1,805,089 7,452,224 6, out 
Tot., incl. other rev 114,586 91,545 460,395  379,365| 486,746 488,540 1 mits 247 ~1,698.957|| 9.172.082 ; san 561 32,457. 919 30,756,1 
Maint.way 11,630 17,660 53,007 67,052 84,565 71,127 272,826  283,407|| 1,537,173 1,177,817 4,997,625 3,457.1 
t. of equipm’t_ ,680 26,236 122,587 89.655 52,444 37,757 259.708 —178,785)| 1.807.647 1 1370, 696 a 988;104 5,442, : 
expenses __ 729 3:578 3,156 1,510 995 5,242 4,427 65,477 ‘ 413,187 
Transportation exp - 58,682 39,130 __ 235,816 __165,473| 187,272 __161.715 _ 820,370 _636,054|| 3,972,499 _ 3,265,442 16,105,293 13,369,064 
Total, incl. other- 107,920 87,375 ___430,989 _ 342.514) 336,135 __ 280.662 _ 1,396,327 _1,136,009||_7,623.326 6,182,969 29,456,613 23,735,1 
Net from railroad_.._|———¢ z . “36,850 |~ 150,610 207.877 17.930 ~ 562.948||"1.548.755 — 2.047, “8,001 808 "7.031.063 
Taxes (less war taxes) 3.551 250+ 2,248 11,769 17,800 19.600 71,200 73.200|| 420.000 ‘425.000 _ 1.680.000 00.000 
Net after taxes___- 3.114 x 7-187 25,081 |139.770 ~ 188.960 5-658 ~489.674|| 1.128.110 1.621.770 ~1.309,829 5,318,613 
Net after rents__-_-- 7, 3, 34, 0,031 |" 83,549 133,044 9.670 ~258,304||1,28.117 1,570,885 "1,893,984 5,325,405 
War tazes--_-_. snipianaocte No 67 Schad. “Geese  Swateg <. aeeeae eee CBO. wareas 390,000 apes i 
Aver. of r’d oper. 44 44 301 301 8,094 8,107 
i Boston & Maine iitn- Conéral bg Na of New Jersey Chicago Burlington & Priya 
—Month of April—— —dJan. 1 to — Month o, -— — Jan. 1 to April 30—)||——Month o 1—- —Jan. 1 to 
EARNINGS. 1918. 1917. 1918 1917. 1918. 1917. 1918. "or: 1918. 1917. 1918. 2% 
Freight revenue------ 3,563,354 2,876,152 i “553. 336 10,930,324 | 2,497,611 2,127,203 8,406,971 8,303,151|| 8,461,307 7. 017,068 29,425,008 27,171,647 
P. revenue---| 1'407.439 1,300,129 5,1 4,989,743 | "540,090 _490:108 2.058.541 _1,857,673]| 1,919,653 1,739,869 7,610,196 6,900,383 
Tot,, incl. other rev.|~5 567,873 4,715,383 18, its aa 17,970,128 |"3,339,616 2,830,758 11,610,765 11,074,601||11,666,499 9,754,992 40,879,322 37,630,401 
Maint.way ,028 2,571 2,390.06 ,887,672| ‘255,492 316.363 1,018,461 — 965,398)| 1,780,675 1,489,938 ,597 3,807,281 
, of equipm’t-| 932'341 722,622 3,594.7 ,730, 92.092 568,170 2:765,526 2,158, (988,284 1,372,714 7.877, 155 5,708,321 
expenses _- 33,247 33,032 132.052 129.411 27,232 28,26 94; 116, 106,562 472 52 738 
Transportation exp-| 2,812'433 2,275,068 11,289,927 9,506.7 1,539,839 1,084,559 5,891,223 4,360,885|| 3,989,014 3,103,108 16 300; (629 12,856 
Total, incl. other | “4.588.593 _3.674,148 18,055,234 14,802. sae 2,706,255 2,083,454 10,112,910 7,926,817|| 8,233,779 6,400,057 31,148,961 24,250, we 
Net from railroad---- 500 9.300 ~ 1.041.238 730. 165 a 167.264 - 747.3 1,497,854 3,147,783|| 3,432, 304, 173054 1319, 
Taxes (less wac taxes)/ 182.649 _'172,208 __713,094 |__171;950 __145:626 __'649'159 _'613,447||__ 500.379 __'436,753 1,949,938 1,701,786 
Net after taxes... - | 796,650 — 869,026 — 17,070 er 7 481,524||—461.177 601,524 846.161 ~3,634,117|| 2,032,340 9,808,180 7,750,429 11,678,017 
Net after rents... 516,463 655,006 076,254 “1,228,545 | 461 913 — 634,321 878,628 ~2,608,416||"2,849,709 "7,864,705 TI,400,287 
Aver. miles of 'd oper. 1305 “2,305 (See also on page 14) ‘684 = 683 Pei ra aes 9,373 "9,373 TA aan >. 
Buffalo & spa vant pape soe Central Vermont woud! Chie = & Canada Gr ae 
——Month of April—— —Jan. 1 to — Month o 7 1 to onth o, 1— —Jan 30— 
EARNINGS. 1918. r 1817. 1918. 917. ins. 1917. 1918. 1917. 1918. 48i7. 1918. 1917. 
Freight revenue------ 148,499 109,398 708,001  485,997|| 341,700 262,349 1,038,713 892,803 69,672 4,504 227,816 246, 
Passenger revenue--- 5,904 6,479 23,418 24,951 65,533 73,109 '241,757 281,050 8,406 14,313 185 61, 
Tot., incl. other rev.| 58,050 117,766 743,640 520,124|\ 451,497 375,583 1,423,775 1,319,656 95.865 117,269 341,019 398,519 
"sine of equip ‘way 30,113 21,891 111,990 56,301 38.061 188,872 138,775 8,391 ‘ 37,268 35,260 
aint. of equipm’t- 51,994 j 197;220 165,174 11, 769 51,099 292,620 206,743 22,438 ,809 80,461 55,6 
expenses - - 2,305 ; i 948 7,973 7,690 31,953 30,388 1, 1,355 6,131 5,801 
Transportation exp- 35) 308.634 _172:922|| 236/338 192'657 _ 947,022 _ 716,621 62,178 69,388 258,840 _ 232,526 
Total, incl. other-|~"{55,772 122,783 __ 654,499 _ 449,982||"_383,114 302,069 1,509,205 1,142,555 96,636 93,527 391,608 336,573 
Net from railroad _---|"~"~"3 978 ~~ —5,016 140 1 "353 73.513 ~ —85. : —11 "741 ——50.580 ~ 51.048 
Taxes (less war taxes) 4:100 2°600 16.400 10.400 18,500 15,565 70,700 62,260 3,345 3,546 13,380 14,184 
Net after taxes... — i ed 75.740 74 49.878 57.036 156,280 ; —4,116 ),185 ,074 47,737 
Net after rents _----- = 32,826 36,006 ~~ 105.414 ; 47,162 63,741 177,178 150,105) — 279 16,4 —11 968 “— 39,024 
taxes. --_ - pense Sat > “ccouee ee. Snedesel © Cotece 9 dncecs Shue eee MOD... wassgs 140 we nnne 
Aver. miles of rd oper 252 252 4ll 411 60 60 
Buffalo Rochester & Pittsburgh Charleston & Western Carolina bo ge o Great Western 
—Month of April—- —Jan. 1 to Ants ——Month of April— —Jan. 1 to Ame 30—||——Month 0, i. A yan ee 
EARNINGS. 1918. 1917. 1918. ° 1918. t Agi7. 1918. 1917. w ee 
Freight revenue. -- - .- ,223,185 956,662 4,414,095 3,629,281 36.168 670.059 586.376 1,057,918 866.297 3,805,707 3.509.708 
pp oe pe ails seneg : 100;545. 103.649 405,441 _389, 110308 138010 «178410 —:116°276|| 344.704 _-271°588 1,329; a Le ey 
Tot., incl. other rev.|“7"366,746 1,098,033 4,967,077 4,146,600 72,076 897,122  704,307|| 1,523,525 1,260,664 5,590, 
Expenses—Maint.way| **?f2°493 / "721 'o4i 39°314 -'392'784||  734°136 29°80 «1191293 18, 75,789 206,346 741,154 251 
Traffic exponaes..-| 396-457 318, ‘242 1,651:061 1,1961024|/ 30,444 22-234 118-211 89.9721] 905-305 226.298 1.208.005 921.18) 
mteoreny , 1,54 ’ ° y - ; ¢ 
Transportation exp- 633,104 461. 144 2 2951320 1,710:462 ornit 78.541 376, 997 _ 269,19 593,578 _ 504,663 _ 2,467,073 2,050,262 
ons ape calle 1,238,465 _ 947,593 4,778,532 3,422,666) 164,104 138,342 644,777 B08 72 1,256,244 1,028,964 L781 08 3.087.188 
Net from railroad -- -- —T50 4  423,934\\ 60,779 ——33 731 252 ad 7 280 231, ’ 061, 
Taxes (less war .vaxes) tS 738 150 459 108936 141803 9.000 8500 16°00 54,982 51,000 225,211 20: a 
Het after tones... | "ToL er eae $1,543 _582,326|| 51,084 2 6 796 167, 212,266 __179. 2.750 a 
oe se e..---- 386 197,383 347,011  903,249|| 39,001 7 167,701 : a ts Fe I a 
Aver. miles of rd oper. as 4 "M@sinnaw: “a. a OO. ee 1,496 1,496 (See also on page 14) 
Canadian Pacific Lines (in Me) Chesapeake & Ohio Lines ice — 
pas A —Ji to April cies ril— —Jan pril 30—||—. Pe 30— 
BABMINGS. ios. © 187. 1918. "117. || apie” “Abt7. 1918. 1917. 1918. 1617. 1918. 1917. 
Freight revenue------ $ 671\| 589,197 .755 1,921,205 2,065,658 
Passenger revenue---| 799'907 2B. 702 "93004 1 BAL 4S bod 3 B05 430 |2°936, $19 12'130;366||__ 180:987 i74'568 _*'815,826 Cite 1. 
Tot., incl. other rev. ; : 294,934 16, 798 446) 834,668 788,854 2,788,740 2,91 
Expenses—Maint.way 307.55} 308.281 1.096.218 1,228.090)|"6.229.612 4. iB 00 1308°372 2:0 $3,093 66.288 ‘320/478 © '270'481 
Traffic expenaes...| 4-216 84,785 227.565 158 (067|| 1,0737554 885,052 z "121,097; 338. ‘B12 176,504 116,734 708;202 517,087 
Transportation exp-| 177454 129'397 752777 514" "53 1,798 '308 1,480'843 _7, 132'889 5,611,631|| 291,373 276.241 1,226,278 _1,092,349 
Total, incl. other- | ~ 383.833 — 194,755 1,154,925 ___795,798|| 3,647,872 —3,077,755 14,220,449 11,654,860||__ 591.849 ___ 495.301 _ 2.412.304 _2,034,395 
Net from railroad ----|—"33-718 "113.525 —118.707 430.293 i 40 "1,304, 4,074,485 5,143,585|| 242,515 3.502 3764 ’ 
Taxes (less war taxes) 9°500 5,500 38,000 22°000)| "145'000 134,500 _ 580. 538.000 32,066 41,129 126,730 __1 
Net after taxes____ | “774 31 108.025 156-707 "395 | "1536-553 1210 | “34 a . 210,74 252,020 24 3 THOT 
ee ee Te... -n 13,2 309 —173,100 ------||"1.526,516 1 “3,259,904 4,584,000 1, 197,471 7 798 : 
TO CE ccikeomdicl eS Sm ae (oh nana a ee | teat TON O00 i weceam Te Si) eewcne Ge . Kispane “ 
Aver. mies fv oper. 333 233 ’ 2'479 2,379 657 654 
Carolina Clinchfield & Ohio Chicago & Alton Chicago Junction 
— A ri— — are -— —Jan. 1 to April 30—||\——Month of A —Jan. 1 to April 30— 
EARNINGS. joa.” “biz. oie. Ae ee Apr 1918. 1917. 1948. ifr. 1918. 1917. 
$ 
Freight revenue -.--- 312,212 312,498 1,219,484 1,161,360 161, 057 4,436,225 4,435,149)| ------ wnnnn- 0 wnnnne 
Passenger a 28,316 21.455 119.217 79°441\\p' 300, $96 14105397 1,465,415 1.295.856 as SiR Sia EB 
Tot., incl. other rev 195 341,802 1,360, 270, 200 6,364,729 6,182,355 ' , 90, 
"ine: of equip ‘way #41020 33,951 . 158,946 , Tit 018 Be 5S 203 6, 109 862,484 $21. 65: 40,925 41,702 211, 
ae ee Cc MA A | 
Srenapestanion exp-|  100°653 83.626 _ 407.150 _288.78: 738'584 619.436 2,892,708 2 203'1 184|| 169,783 ae ' ore : 
Total, incl. other-| ~~ 935,192 _ 196.709 936.505 7 5508 1,431,163 1,167,184 5,658,190. 4.484,.925)) 276,231 . 
axes (less war €s 14, 3, H 53, 58.194 55,400 ___224. ‘ 
Net after taxes... : 131.603 347 800784 577 183 480,024 “1.483.760 arn 33307, 
Net after rents... ~T33.806 ~~ 185,153 757 “707 ,186||—235,088 207,604 34.854 ~1,002,426)| 108,142 : ; 
Aversmiles afr doper.| “82-383 a nee = wai "ig i 






















































































































































































































































































































































































































































































































































































































































































































































































6 . RAILWAY EARNINGS (Vou. 106. 
Cutenane F Milwaukee & St Paul a New Orl & Texas Pac Cripple Creek & Colorade Springs 
_.. Manth 7 48 lan. 1 to April 30—||— of April— 1— —Jan. 1 to April 30—||\——Month of of April— —Jan 1 to 30— 
EARNINGS. 1918. 1917. ~TeH8. ps ~ ol 1917. 1918. 1917. 1918. 1 i 1918. 1917. 
prs 70, 803,261 25,012,469 23,376,471 : 776,992 2,652.765 2,880,752 65.262 7,663 260.936 361,925 
Pasonger revenae---| 1.629:398 ea 283 6.114.098 5:814:541|| 249.715 217°667 1,052,911 61/0201 11510 _*4:880 200 
other , 330,909 34,778,504 32,953,879|| 1,233,3 (071,699 4,062,865 4,060,678 77,409 91,381 310,213 416.756 
ee ae way, 10.08 Foot OT bo B06 B78 2.897 488 S190 sS'O12? 3281068 360.448 "259 6974 °24°710 38.366 
Maint. ©. of equipm't.| 2°490'132 1,658,904 9.266.567 6.271.249 297.043 1.058 1,085,685 900,124 11,809 9,467 38:024 47.592 
expenses _.- 25.505 147.949 °494,481 ‘599.143 2354 30.976 92:201 118, 1,124 1.419 3.988 5,774 
Feemmortinon exp-| 4,524,898 3,883,834 17,491,313 15,015,969|| 413.150 331.450 1,685,819 1,300,336 26.699 23,028 104.407 99.495 
Total, incl. other-| “8,760,937 _6.718,432 32,081,806 25,331,606|| 842,525 708,933 3,301,231 2,798,803 43,842 45,514 __184,346 204,911 
rom railroad....| "1-277 067 "2.612.477 2.696.098 7.622.272 390,504 5766 ~ 761.634 1.261.875|| 33.567 45.866 125,866 ~~ 211,844 
a aes war taxes) 516 348 457.382 2.008.298 1.839.853 250 4 o0e 1 53825 154.400 8.500 ere 25 284 ‘ 00 
Net after taxes....|~ 760,662 2,153,646 "593,224 5,771,697 “355.648 321. 07,503 1,107,463 “35 067 100 582 109.5 
Net after rents__.-.-- 724,769 1,941,905. 1.408 ~5.152.007|| 468.808 418.24 952,151 1,547,329 26,450 37.446 ~ 00.607 5.299 
Ay non pea BR ets 196,568 cowie 10,103 ‘000 41,227 S00 ee ee Ss ee ee 
Aver. ies tv doe. 10,305 10,221 337 337 116 87 
Chicago Peoria & St Louis > oon & Coke Delaware & adeos 
—Month mg ier. —Jan. 1 to April 30—||—. ” 4007. —Jan. 1 to April 30—||——Month of A —Jan. 1 to April 30— 
EARNINGS. 1938. 191 1918. 1917. ins. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
Freight revenue_..--- 114 4, 553 550,650 556,958 9,00 ds. 328 311,108  330,382|| 2,263,418 1,957,109 7,960,515 7.420.870 
| Aen oat rveaas.... 199 546 21,016 ‘491 84,315 22° 54 17,463 80,299 63.864|| 187.529 213.665 "756.374 95.045 
Tot., incl. other rev.|~ 186,046 170,463 663,720 674,488/| 116,649 109,804 410,104  410,178|| 2.596.878 2,294,259 9,216,505 8.671.857 
Maint.way 28,611 20,995 96,057 81,68 20,611 22.942 76,605 7, 234.748  °235:139 1.010.216 0,450 
aint. of equipm’t- 52/582 38.816 203.812 137,137 35,268 26'619 131,445 108,17 (004 463.055 2'625:218 1,985,084 
expenses. - 3°466 5,756 19.7 7 1,400 1,143 606 23,516 30,513 87,039 07,028 
Transportation exp-| , 103,539 78.852 372.697 294,170 53,187 46.522 202.605  169.118)| 1,186,793 1,028.522 4,823'619 3,798,437 
Total, incl. other. |" 194,540 150,428 719,297 560 113 100,249 430,762 _360,615|| 2,204,588 1,836,694 8,986,331 5,484 
railroad... - |~"—8 404 "20,034 "-—55.B76 Tit se ; ; —20,658 49,563 390 457.565 173 
yet poy oe — 5 5 ann 3°000 28500 5.000 9.555 20/000 20,000 66,640 62.200 __ 266.560 800 
Net after taxes... | 16.744 12.034 eer on F218 4,555  —40,655 29,563 5.482 394,751  —36, p 
Net after rents___..- —20 85: 3,499 “116,226 63.667 8, 20,278 9,609 69,379 270.878 404,194 "$6518 513 
te. “Tallies of rd oper. < yper. 247 RR ae ee eee 197 BS Gee amarante 28 26" 58, 155 878 "878 
Chicago | Rock island o cut s Colorado & Wyor ng it,» Andee Lackawanna & estern 
— Month of _——- —Jan to 1 30—||——-Month l——- —Jan. 1 to 30—|'——-Month o; 1— —Jan. 1 to 30— 
EARNINGS. 1918. ” bir. 1918. 1917. 1918. 7 107. 1918. 1917. 1918. 1817. 1918. st} 7. 
Freight revenue. _-_--- 249,821 ais, 919 993,051 887,028 28,933 34,863 .14, 130,143|| 3,921,650 3,124,022 13,806,814 
revenue... 93/295 54,631 _ 333,366 _—- 247,304 2,241 2,634 10,109 9'211|| °714.550 °702°322 2°782'918 
Tot., incl. other rev.| 367,009 295.896 1,418,505 1,220,424 94,537 100,118 345,147 393,167|| 5,217,570 4,326,084 18,663,530 
xpenses— Maint. -way 36,590 41,886 (176 170.896 9,421 8.645 30,395 27.729|| 353,124 684 1,242,235 
aint. of equipm’t. 46 ‘Oae 37.521 202.765 175,925 17.038 14,291 64.127 55.276 917.500 710.063 3,494,168 4.826.871 
Sransportecion exp-| 124:777 108.744 500.050  414:155 33,966 37,614 140,007 _126,198)|| 2,074,486 1,581,141 8,609,823 6,513,557 
Total, incl. other- |“ 226.364 208,342 926,334 842,382 64,907 63,974 252,795 _224,285|| 3,535,830 2,870,P40 14,123,359 11,348,720 
Net from railroad_.-_ | 140,644" 87,553 492,170 : 29.630 36,144 2.352 ~~ 168.881|\ 1.681. 1,428,944 © 4,540, 083, 
Taxes (less war taxes) 13,154 10.000 52.619 40.900 3.305 16,000 13:163!| 234.660 231/866 ‘938642  ‘'927.464 
Net after taxes....| 127,390 77,585 439,379 937,083 3 76,342 ~~ 155.717|| 1,447,077 1,246,900 ~3,600.¢ 
Net after rents____.- “195.058 2,303 452,027 381,008 24,289 25,84 67,346 140, 469, 1,304, 3.631, 678 “5.151.487 
War ii cacllin esi SOM 28 Seca’ hceen eee cone’. cl edoeuks Cmcuen 64,039 30:000 ‘2 90,000 
Ave. yo of r’d oper. 474 476 42 43 955 955 
Chicago _ Island & Pacific Colorado & Southern System Denver & Rio Grande 
Month Jan. 1 to April 30— Colorado & Southern 7 Month of April— —Jan. 1 130— 
—, —Jan. cs) u ee 0 —Jan. to 
EARNINGS. ir 1918. 1917. Month of Aprit— —Jan. 1 to April 3¢ 30— 1918 1 ; 1918. eet 
Freight revenue._.... 4, 692, 420 19,254,628 18,056,712|| 756,728 612,918 2,949, 348 2,625,701 1,844,499 1,853,812 7,168,274 6,834,793 
Passenger revenue._- 1.507.333 7.710.982 6,164.454|| 157.573  128:320 ‘607,025 °469,042|| 358,184 ‘349.4 1,366,669 1.186.630 
Tot., incl. other rev. 6,701, 268 29,066,103 26. 342,455|| 969,485 797,177 3,809,836 3,354,781|| 2, 332, 559 2,351 oor 9,054,592 8,580,646 
"int of equip way 3,567,625 3.355, 445|| 112,072  100:692 ‘355.587  °312:536|| 291,510 (276,085 ‘876.915 ‘868.680 
aint. of equipm’t_ 1, 270, O88 6.3 11,494 5,051,624), 208,577 151.918 758, 562.154|| 524,039 424.975 2,162.615 1,620,937 
expenses -_ - 136,080 °'479°3 547,091 ic 10,819 37,813 39.812 22,948 39,357 126,179 156.865 
Transportation ie 2.421.508 12,621,058 10,446.123|| 326.325 241.558 1,364:820 1,018.461|| 728,545 729,373 3,220,838 2,735,207 
‘0 other 4,879,022 23,839,315 20,133,926||__693,432 537,269 2,661,292 _2,054,712)|_1,636,942 1.563.952 6.699.747 _ 5,754,232 
‘Net from railroad ---- 1.822.246 5.226 788 6.208 528|\ 276,053 259.908 1.148.544 "1.300.068 695, 617 787 43 2.354.845 "2.826.413 
Taxes (less war taxes) 324.992 1.397.668 1.264.748 47,000 45.000 88,000 179.737 05.000 000 ~ '430:000 365,000 
Net after taxes__-.- 1,496,860 3,825,360 4,941,494 329.052 214,885 960,175 1.120 083 590,577 5 7 "208 1,922,651 2,460,801 
Net after rents... “1.437.507 "3.282 349 4.685 642|| 921.040 216.356 029 “1.080.901|| 661.527 711.689 2.195.514 2.450. 
I MOR cwcann----| 15,940 © ....-- HOA Baboos on AE. Sncund | Bearers GONE bomen 
ver. miles of r’d oper. 7,656 1,100 1,102 2,599 2,577 
Chicago ~ Paul Minn & Omaha a Fort Worth & Denver City ‘ Bg 9! & Salt ry 
—Jan. 1 to April 30—||——Month of April—- —Jan. 1 to April 30—||——Month o 1— —Jan. 1 to April 30— 
EARNINGS. hs" wa. a 1918. "7. 1918. y 1817. 1918. "1917. 1918. 1917. 1918. 1917. 
Freight revenue_....- 1,298,969 1, 199, 256 4,848,674 4,154, 910 419,878 316,179 1,729,455 1,364,799 99,237 140,923 331,927 457,602 
revenue..-| "418:463  °436.216 1.731.904 1.620.212|| 144,658 99.915  °591.370  °450.083 20,067° 29,592 65,266 77.003 
Tot., incl. other rev. |“] (846,629 1,791,782 7,087,716 6,319,339), 593,019 439,671 2,442,910 1,936,978|| 124,396 175,527 420,273 06 
ar GR ome Od 215,828 128;080 2, 634,507 52,3 49,698 181,998  °214°699 49,973 32,627 172,262 110,325 
aint. of equipm’t-|- 284'968  222'565 1,221,328 935.154 40, 7.375 491,866 325.091 64,043 45.210 238.502 176.989 
Traffic expenses--- 19,299 26,791 96,213 117,807 243 5,774 24,423 25,895 671 2,341 3,624 7,881 
Transportation exp-| 865.768 720.881 3,780,050 2.756,.616|| 239.349  142'884  985:227 590.577 77,875 86.245 260,619 310,639 
Total, incl. other- | “7.446.727 _ 1.157.576 _ 5.939.058 _4.683.606||__460,365 297,343 _ 1,770,711 _1,238,108||__196.070 ___171,634 — 688,746 _ 626.603 
Net from railroad... _ | 399,902 ~ 634,206 “1.148.687 "1-635" 32,654 142,328 672,198 698,869|| —71, 3,893 —208,.473  —72,0. 
Taxes (less war taxes) 10 a8 105.316  '392°755 oo ale , 21.12 8. 85,430 71.000 9.000 5.280 36.000 33,000 
Net after taxes..-. | “997.489 ~ 528,565 754,043 1.265.006 111,505 123,520 586,758  627,794||_—80.674 —4,357 —304,474 —105,542 
Net after rents__...- 078 510,050 840.623 “12206 125,296 162,877 590,607  760,686|| —S2,199 —9,964 —304, —tIs2, 
Aver. miles of r’d oper. “1,749 awe Se eee 454 nem? |? Cress oh oe cae ot Aiea ae 255 OR ee ae ee Ss 


ae. incl. other rev. 
penses— nt.way 
pant. of equipm’t_ 


eamatieen exp- 
Total, incl. other. 
Net from railroad--_-_ 
‘Taxes (less war taxes) 
Net after taxes... 


fa 





ee 


Chicago Terre Haute & Southeast 


Trinity & Brazos Valley 







































































reven' 
a rev. 
Rageeer— Maia) .wes 
Traffic - expenses. __ 
Sranapor eon exD.. 
Total, incl. other. 
Net from rai 


lroad 
Taxes (less war taxes) 


























Detroit & Mackinac 



























































—Month of 1— —Jan. 1 to April 30—||—Month of A —Jan. 1 to April 30—||\——Month of April—- —Jan. 1 to April 30— 
1918. 4017. 1918. “1917 ; 1918. 87. 1918. "1917. 1918. 1617, 1918. 1917. 
307,735 237,958 1,103,253 012, 1 336 1,423 ‘ 98.267 89,950 307,233 284,142 

18.146 15.943 57509 | °64'606 tT: 937 59.330 752 161 730 O56 29,814 28,206 97,914 99,184 
333,242 261,201 1 209: 702 “1,1 94 70,142 9, ; 135,470 126,532 435,750 414,458 
: 40,397 5.631 Tie 071 3" 500 24:683 i! Bt 707'306 18.909 12.449 63,736 46,244 
120;286 64694 46 736 256,167 30:769 29.368 127.779 = 127.401 25.799 23;000 98,635 96,551 
e 4,151 16,620 6885 1,881 3,128 7,579 11,225 2,937 1,946 9,304 7,914 
124,658 125.041 —_ 536.550 408;001 41.141 35,812 174:447 165.610 54,582 41,584 210,824 153.751 
295.047 __ 243.667 1.194.359  835,416|| 105.415 100,583 430,823 _442,468||__ 106,56: 82,559 404,268 318,718 
il 17,534 ¥e 4 14,479 —30,441 —51,326 —134,254 28,904 43 97% 31,4 95,739 
14,500 __13:500 __58:000 __"48:990 $500 5,160 _ 25.738 _ 20.640 9. 35,089 _ 32,064 
23,604 oF —42,¢ 219,4 7 —35,601 064 —154, "19,904 35, ; ; 
85.151 ’ 132. B49 475, 13.414 ~ 28.963 51.536 ~ 131.916 31,393 42,265 29,411 95,143 
a SS CT oS re Mi Oe ee. ePIC e 38i ay has eee ne eines 
Ceaneet Indianapolis & West Colorado Midland Dotrott & Toledo Shore cane | 
1— —Jan. 1 to April 30—||—Month of April— —Jan. 1 to April 30—||—. 0. —dJan. 

Fr 1918. “bir. 1918. ae 1918. :4 17. 1918. "Toy". oo 1917. 1918. 1937. 
171,001 158,451 735,106 ii) (10607. -....- OP Ragen e ee 179,859 149,253 610,273 610,245 
sh oe 39,546 158,079 _—164.600 EE ewer 33067 Dain maths ilies. aioe as —Wiitis ~i Ss 

217,599 — 987, ee , 152, . 739 
35,550 36,313 106 06:699 oor aes MBB 221 anes 713035 te 180-406 7,508 ,512 31.372 
87-504 36.571 200.77 130°662|| 41,059 === 114,607 9 ------ ie 6 cc 3 i 
100,810 ’ 447'261 _3871013||_ 98087 272-7. se8tt08 27277 "060 _- 40,983 216,941 _181,899 
209,843 __ 181.466 827.355 _684,869|| 182,272 -..__ Bese crapper! 83,412 63,167 322.978 271,832 
1,072 10,166 677 38'664 Re eananindade BR tei 12.480 9.308 42°220 30,548 

| 67 Tar bos S583 — BOIS 30318 
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Detroit Grand Haven & Milwauk Pe. Elgin, Joliet & Eastern - Galveston Wharf 
—Month —dJan. pril 30— |—. fan agus | ae onth —dJan. 1 to April 30— 
EARNINGS. 1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. 1918. 74 17. 1918. 1917. 
Freight revenue...-.- 170,000 209,000 ,000 ,000 | 1,322,551 1 235, ABS 4.178.590 GATEOE| . -nsew-! . sdvmes seedem Rent 
Passenger revenie...| 44,000 40/000 143,000 _163.500 12 42 a ee ee ee 





7 130808 4,887, 831, 
27,219 119,923 696 69 41730'806 , 


f 
1 r, , , 
> 


—] 
-_ 


Tot., incl. other rev. 245,800 289,562 911,915 1,005,243) 1,537 
Expenses— M aint .way 27,235 35,264 11 




















































































































taint t. of equipm’t 54.761 7.912 20 14 1 iho 4, °30 5 
n - ° ‘J , ,’ , ) 
expenses _ 4,611 4,719 17,975 20,558 7,450 7,787 26,845 31,372 Be 
Transpostacion exp_| _155°905 _172°882 651°198 _ 647.627,|__525,089 444,489 _2,084,605 _1,756,074]|_ 20.566 _16,231 __101 ‘20 _-116°081 
Total, incl. other_ |" _250,484 265,676 1,013,057 _964,258| _ 984,026 3,354 4,104,332 3,720,835 59,212 44 315 203 672 3 
Taxes (lees war 1636s) meh te yas 18 14480 me: "47.940 __208°008 "19 "860||___12'300 __10°800 _"49'300 "43" 
axes (less war taxes P 3, é : a 2, 4 
. Net after taxes__-_- —8,1- 30,246 —114, 25 "502,447 265,103 580,367 18,870 29,851 51, 88,139 ee 
Net after rents... 56-010 “46-590 396-250 108.006 | 444,474 79,238 176.578 176-934 31-821 B08 ; ; 
War tazes__..___...- Oe ee ee rE Lo waciene — 8  consaspeas 4400 > a3. 
Aver. a of r’d oper. 190 190 804 801 13 13 
Detroit Toledo & ironton mt how & overt aor ‘ Re Georgia 
—Month of Aprili— —Jan. 1 to 30— onth —dJan. 1 to 0—||——-Month o 1— —VJan. 1 to 30— 
EARNINGS. 1918. aad 1 ie 1918. 1917. 1918. 1917. 1918. 1917. 1918. “4 1 17. 1918. ett 
Freight revenue__-_-_- 168,540 185,752 542 735,206 1,012,435 1,049,864 3,907,789 3,893,839|| 301,253 212,655 1,215,730 7 
Passenger revenue...|#@ 7,980 10,382 35,267 45,816) 202,266 156,342 7 085 767,376 124,127 72,765  '448.452 383380 








Tot., incl. other rev. 195,058 210,343 572,691 837,977|| 1,268,398 1,264, for 4 a6 563 4,902,579 461, : 
nya of tals way 39,431 25,018 129,761 77,820 98,110 85,121 422,607 414,263 $5°310 398.659 








ST oauipmt | 64036 31°523 256142  115:633|| 168°514  139:566  650'547 541°182|| BB. 
Weeilis exmunans. 3:050 4'361 12250  —16,828|| 15.674 20.442 5.048 7575 
Transportation exp. | 117°213 1138°741 _477°902 __507.734|| 334.155 _343:976 _1,364°625 _1,248'530||_ 1777981 





95 
Total, incl. other_ 232,780 182,125 911,984 749 063 650,640 623,067 _2,667,557 _ 2,426,105 287,809 
> 

























































































5 
Net from railroad. -. "87.723 ; 8.218 390.292 Be O13 617.757 641.695 8 “2.308.006 "2.476.473 173.517 4 “87.742 
axes ess war taxes * Or 4 : 2 203 , | 
Net after taxes. _.. 329 20,213 —073,414 __66,621||__ 566,749 CERES as 7.008.949 “3,321,889|| 104,804 81,839 
Net after rents... 51.033 20.381 ; “2S.298|| 570,662 563,493 2.072.317 “2-176 201|| 140.011 ~ 90.538 
Eee navi: ae Ve ES eee Re ee 328 
Fe ——— & Iron Range . vias Erie Be i ee Trunk Western 
— Month 0; I— lan e —Month o I— —Jan.1toA 30— 
EARNINGS. 1918. 1817. 1918. foy7- — Month of April — —J Jan, 1 to April 30—|| 1918. 1917. 1918. "To". 
Freight revenue____.- 77,880 133.923 408,301 352.671/| 5,166,939 4,224,101 16 306-186 15,810. 666|| 690.000 63,200 2,083. 113, 
Freight revenue------| 14°37  130'969 "765662 __-86.432|| '783:030 "778.480 2'862;568 SSO" 141,000 130000 7°300:000 "48°08 











en incl. other rev. 198,470 162,662 524,830 473,992); 6,525,179 


22,092,892 20,425, 884,151 817,228 2,804, 805, 
Maint.way 142,940 94,838 344,315 268,053 875,351 182 300'529 -"aBs'oe8 













































































2'960/081 1:878.115|| 110.478 98.801 °390'229 ~ 289" 
“Wisi tecuime| 89 Bese Sry aes Se tra ie rast, Saree) eee aie tea aaa 
mses_.. » ’ ’ : ’ , ‘ ’ , , , ’ 
Transportation exp.| 104.489 73.377 __ 411.234 __$20.520/| 3.052.994 12,505,918 10,.22'728|| 397.572 357.610 1,534,249 1,337,054 
Total, incl. other. LS 242,260 “1,096,825 896,589|| 6,162,851 23,563,541 18,582,669||__815,416 623.672 3,019,132 2,326,092 
Taxes (less war taxes) | __10;875 8.612 __ 31/867 Eo 236,897 Seon "Ber aaol|_ S7s049 a ~150;306 __ 148, 
axes (less war taxes ; 290, ;U4 A J 
Net after taxes... | 2144-837 —B8-310 “03-006 —150.762|| 194.803 | SRE TS OST Be 2830 TSS 88 OT Os SIO 
Net after rents_____- 197.014 ~—86.173 508.214 —445,636|| 31 5,463 2,139,674 1,207,209], —113,227 , 653.559 142.787 
War tazes.._._._-.-- | BRB a ce stee TE Brg eS ee. Soe 14-308?! SeSse5 SARS 2 Skee Ot eee 
Aver. miles of r'd oper. 284 269 1:989 1,989 347 aoe 
Duluth Missabe & Morthers a , SGhhenge & Erie | Peeek Northern 
— Month o 1— —Jan. 1 to —Month o l— —Jan. 1 to April 30—||— - 1 to April 30— 
EARNINGS. ise t Aei7. 1918. 1917. 1918. 1917. 1918. i 4 ing. * 4. Pron 
Freight revenue___.-- 247,883 229,166 543,131 572,271|| 811,743 673,772 2,460,620 2,259,152|| 5,005,211 4,833,636 17,411, 771 16. 
Passenger revenue...| 33,813 - 35,610 _129:426 _123'894||___46;511 _-45:858 170/358  168,921)| 1,042,890 1,247,128 4/288.2 499948 
Tot., incl. other rev.| 303.914 286,798 759,104  783,450|| 919,073 772,551 2,896,012 2,641,979|| 6,691,070 6,736,187 24, Tee aas de 47 567 
mses—Maint.way| 179.287 193,377 517.345  486,537|| 117,333 57.729 717.573 045|| 1,881,883 1.364.066 4.708.268 3.449.983 
Maint. of equipm’t.| 138,255 95.539 518,895  428,615|| 150.973 92'334 5351069  358/407/| 1.333.999 962,004 4.881.836 3,993,099 


expenses - - 2,916 3,051 13,078 12,782 14,489 18,059 60,417 74,513 74,264 104,811 344,332 
Framsportation exp- 142,640 108,584 527,246 416,935 434,253 331,167 


















































































































































































































































































































































































































































1,670,183 _1,254,093|| 2,967,750 2,374,666 12,205,372 9,203. 
Total, incl. other_ |~ 515,291 ___432,829 1,753,207 _1,440,353\|__739,217 517,779 3,066,863 _1,988,283|| 6,423,169 4,972,569 22,907,109 17,693,1 4 
Tae og tee taxes) 318/050 Sie ‘O76 “f 4.103 —OF8 378 35752 7) "146433 125.100||__ 449.423 "41: 08: 1794 260 1.678.701 
axes (iess war es : > ie» ,0109 dy 4 4 said 40 40% ) x 484 ° A 
Net after taxes... | 920,497 “—164,107--1,046.816 "—700,637|| 154,101 323,406 ~~ 317,317 628,606) —182,344 1,351,180 630,203 “5.975.008 
Net after rents___.__ S16 778 148 335 BOS BIT 879-171 || 129 B61 22191 “1.319.062 “304 850\| 64.559 1.373.901. “204.456 4,035, 
War tazes.........-- ee act Sa vaesons SE acca S708 -. ucueee UAeee wanene 208,000 scone 
Aver. miles of r’d oper. 410 413 269 269 8,255 8,195 
Duluth South Shore & Atlantic Florida E East Coast Gulf & b Ship Island 
—Month of April—— —Jan. 1 to April 30—||——Month of aor a 1 to ac th 30—||——Month of er. —Jan. 1 to April 30— 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 17. 1918. 1917. 1918. 17. 1918. 1917. 
Freight revenue___--- 260,203 289,179 852,078  946,639|| 657,185 ais, 209 1,922,203 1,437,295|| 125,906 133, 756 542,264 482,610 
Passenger revenue_-- 79.689 80:973 286.825  277.988|| 228.769 226.745 1,190,604 1.382.380 42°245 29,943 169,531 114,936 
Tot., incl. other rev.| 356,351 389,004 1,205,296 1,295,534|| 1,011,473 754,451 3,590,711 3,328,032|| 194,599 155,830 784,097 638,445 
Expenses—Maint.way 75.837 72.496 ‘262.069  °205.140 82'327 61.412 ‘'301,.895 ‘272,097 34,146 29:183 137.313 90,047 
aint. of equipm’t. 55,624 45,557 209. 511 173.630 91,114 83,692 372.049 315, 497 32:174 25.850 126,934 95.789 
Traffic expenses_- 5.562 8.194 8.071 30,083 8/115 7.572 57,606 1,132 3,278 3.454 14,279 12,406 
Transportation exp-| 156.571 _ 180,612 630, 977 _567.285|| 317.348 203,104 1,082,987 812" 221 62.458 46,782 __ 250.039 __ 197,221 
Total, incl. other. | 307,232 319,758 1,209,675 1,026.084|| 502,842 362,905 1,834,422 1,510,368|| 140,623 113.330 _567,902 _ 429,287 
Net from railroad __-- i118 9 69. 246 7379 369 440|| 508.630 391-545 "1.756.289 1.517.063 53,976 42,000 216,194 209,1 
Taxes (less war taxes)| —_ 17.000 18. 72.000 72.000 51.398 41.500 ‘165.790 147,139 16,241 8'923 2:370 36,233 
Net after taxes___- 32,119 eat 76.379 197 4 456.969 350.044 “1.55% 9,570 1,670,404 43.006 33.076 173.552 172 754 
Net after rents. ....- | 268 31,197 —90,075 146, 419.664 829,070 1,00: 02,132 "1,626,264/" 42,780 “74,431 153.60; "208.573 
ot Snccranmence | . tetas < cengee 5 aeaheae >: aaa RES SS eae ee pei aw |. waneee pe ee eee 
Aver. miles of Pd oper. | 601 509 (See also on page 14) 764 765 307 307 
Duluth a & Pacific Fonda Johnstown & Gloversville Gul Mobile & Northern 
——Month of Aprit— fan. 1 to April 30—||\—. of a7 }— —Jan. 1 to April 30—||—Month of 457. —Jan. 1 to April 30— 
EARNINGS. 1918. 1 17. 1918. - 1917. ioe. 7. 1918. 1917. 1918. 17. 1918. 1937. 
Freight revenue___..- 121,098 191,439 444,553 685,747 31,336 35, 428 94,373 95,204|| 142,807 122, 280 576,128 530,917 
Passenger revenue_.- 23,119 25,003 __ 102,199 _107,438 56,062 55.486 223.220 221.057 27.294 22°757 ~—«119.233 98,514 
Tot., incl. other rev.|~ 146,924 220,789 661,746 809,699 90,404 86,573 334,568  333,876|| 179.215 166,171 731,497 671,231 
Expenses—Maint.way 20,668 15,609 67,128 50,585 7,798 7.961 34,683 31.487 22.931 25.614 91.053 98,386 
aint. of equipm’t_ 26/302 16,660 95.910 93,695 7.703 6,840 29,259 27.400 33.966 25.840 139:979 108,981 
Traffic expenses___ 2°571 2°561 11,147 8,921 570 568 2'002 2'222 4.609 3,625 19,912 :907 
Transportation exp- 77,877 78.828 307.986 3201885 28,871 26,990 111.805 107.989 66.134 55.115 266,359 218,005 
Total, incl. other_| 132,968 123,857 607,286 507,244 51,428 48,720 202,922  193,794|\ 136,338 118,789 553,742 474,248 
Net from railroad___- 13.9: 931 459 455\| 39,065 853. 131,645 140,082! 42,877 47,881 177,700 196.953 
Taxes (less war taxes) 7.346 1.039 29°679 40.466 4,500 3°400 18,000 15.600 11.489 8:420 45.058 3'683 
Net after taxes__.. 6, 802 24, “37 B65 4.4538 113,645 124,482 31,387 060 132.687 ~~ 163 200 
Net after rents_.._-- 10,156 74,960 54, “Sil i71 22.354 "Isl 95,009. 111,9 45,592 57.360 176.101 243 724 
War tazes.___-__--_- cae. eens ae oat Soe er ee: : See Son occa 77. uc 
p Any i of r’d oper. 175 175 57 56 (See also on page 14) 402 402 
East St Louis } Connecting Fort Smith & Western Hocking Valley 
——Afonth of ier. —dJan. 1 to April 30—||——Month of April—— —Jan. 1 to April 30— |——-Month of ier. —dJan. 1 to April 30—- 
EARNINGS. 1918. 7. 1918. 1917 1918. 1017. 1918. 1917. 1918. op : ~. 
Rk i fe > ks gieahaeen, he em. oa! 1,518 46,030 291,180 228,930, 678,445 61d, 987 2,597,116 2, 413 
Passenger revenue... EE ES ogeace emesis mba 22,065 17,763 90,949 73,344 68,687 73,366 "268,208 " '282/051 
Tot., incl. other rev. 88.568 87,416 312,259 827,051 92,267 69.280 415,913 337,825 | 792,899 725,024 8,003,673 2,775,608 
Expenses—M aint. way 10.370 6.214 40,848 25,393 19,834 16,238 65.650 75,518) : 61,683 , 249.438 
Maint. of equipm’t. 11,382 3,273 42:279 22/220 25.121 18.485 108,515 81.229} 245.310 175,723 1,040: 687, 1 
ha 297 222 1,283 906 2:689 3,148 10,842 12,512 6,333 8,919 29,343 528 
Meteectiien ona 61,989 46,222 249.035 214,389 31.585 24:424 156,253 114,465, 306.763 256.426 1,313,755 955. 
Total, incl. other. 88,186 58,706 348,768 272,576 84,918 66,958 365,889  305,203'| 672,071 621,283 2,860,156 1,997,562 
Taxes (le sisc5|__ atts Bone 0700 Aardl| pho 3800 __tos000 16-500) aniepo ee ae (ots 
less war * d D0 : 
Net after taxes...) EAOD BAO AO DBS IO OOO BE 30.5: Pot PO OTF TBE THT WBS “E51.600 
Net after rente..--- =I7.578 7.168 04, “5.008 11.287 C 440 "28,027 Tr. 988 “280.271 —“T58.508 “T.013, 582 
Aver. ee r oper. ets... Re a en 253 ae tt tee ee | "349 ~~" 349 J Hig 




















































































































































































































































































































































































































































































































































































































































































































































































































8 RAILWAY EARNINGS [Vou. 106. 
, —- Central Lehigh & Hudson River Louisville Henderson & St Louis 
ical of Ane 20 stent © April—— —Jan. ie ae a A Ane ge 
EARNINGS. 1918. 4 5 ge 918. 1917. 1918. 1917. 1917. 1918. 1917. 1918. 
: 2.963 19,972,209 $2,499 601,086  634,825|| 149,133 118,871 594,786 498.61 
Freight revenue------ | $-40)-004 {'312:218 -5:663,078 -B,093:008|| gaan 1°3'540 _“4a'741.__“14-004|| 541076 "36:40 __sacsor 134:110 
,965,088 30,911,071 27,060,057 , 198,324 650,418 702,652) 212,786 163,293 815,478 670,761 
ina Rama po a el Frio, 908279 AOTASTS Saelisil| gatas | Y 83,077 70,033 ‘388 ©25:314 «118213 «= «91.471 
"Maint. of equipm't 1,637-808 1,478,447 6,412/822 5,753,634 26: 223.877 117-778 11.139 $848 616.804 110.133 19.208 
Transportation exp. 3,092°780 2,227,532 12,246,504 9.86 bas 84803 745997 3181475 _272°861 80,516 «49.003 __ 336.453 oi: 
Total, inci. cther- | 6,165,843 4,905,656 24.564.892 19.268.532|| 144.289 121,105 545.653 —_477,928||__ 153.553 100,058 __ 605,283 411,433 
Net from railroad--.. |“2,318,166 2388 173 6-348 178 1'509'026 7 rt Hits "24°00 __-22'400 3,871 4.300 ___ 15.618 __ 16.200 
Pare steer taxes | TRROLE? “TO79-404 “A 7O8-497 “6977 B00||—B7 297 —TT 818 80.765 —300-505|—BeBba —BR Toe —Tor10s T1750 
taxes..-- , +444 patna i . * 
sa Onno I USERS EBOG ROT TSSE TER | OBST PLAT ERTRT T3015 | 40008 ASE SPE Se 
eS , .---- . "636 132.292 "380,301 2 10,000 
| hcg el nS moe a Tet a" ,766 : : — "a Ee Ba mS ee ee 
Aver. miles of r 
International & & Great Northern Lehigh & New England Maine Contral 
——Month of A —dJan. 1 to April 30—||\——-Month of April—— —Jan. 1 to April 30—||\—-Month of April—- —Jan April 30— 
EARNINGS. 1918. 87. J 1948. m § 1918. 1917. 1918. 1917 1918. 1917. i918. 1917. 
i All 679, 759 2,779,237 2,454,544|| 275,772 271,051 918,223 1,000,529|| 927,036 797,430 2,904,058 3,031,394 
Brelgnere’eovedae...|  290:318 _ 195.805 _1,132:264 - 702"764 1,438 1,414 5,872 5.760)|__304,632 __275,774 1.110 185 __ "987 945 
; 1252, 524, ‘ : 968,738 1,050,378|| 1,319,668 1,162,975 27,870 
tet. incl, other way| 1'499'633 1217862 "41:08 'BIa'90]| “Be'eis “S0'813. | oelioe "aayia6s|| davies ‘Itatis “eaaeng 4362-338 
taint. of equipm’t-| 176.807 137.270 745.517 569.339 59.977 40,262 222,638  175,440)| 220, 68.311 681.785 667.452 
ii: a“m|..| La in 94°662|| 13.224 2'012 20,632 8°735||  10:521 O44 Si7 
‘Transportation exp- ‘071 __ 390,063 1,800,412 _1,466.273||__ 100,736 _ 81.642 _ 402.467 _322'826||_ 640.49 522,209 2,567,833 _2.049'168 
Total, incl. other. |— 811,138 704,354 3,238,028 2.726.969|| 221,925 168,929 _ 827,769  678,937|| 1,088,376 847,910 4,417,170 3,372 
ss 32,153 “1.014.527 , . 112,599 - 140,968 371,441 31,291 315.064 89 300 ~ O91 
Met from raliroed---- |" 25-8, “anh tahhoo epee “Adie lovee aaate | SR4aS| ores Eee ae 772 __ 234'823 
Taxes (less war taxes) J = LU 
Net after taxes... |“ 219.448 191.9 — ae : 2 102.2 106,833 -101\|__1¢ ot Te — 361.1 756, 
Net after rents. ....- ~~ 187.371 169,612 1.857 508,945 2.214 "128,365 166,641 359,139 7.2 41276 95.648 “75 B26 
Aver. miles of 'd oper. 1,159 — 1,159 : 296 1,216 1,216 
Kansas City Mexico & Orient RR Lehigh Valley Midland Valley 
— Month of A —Jan. 1 to April 30—)||——-Month of April—- —Jan. ¥, 4 to April 30—||——-Month of April—— —Jan. 1 to April 30— 
ARNINGS. 1918. i8i7. 17. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
- $ $ $ $ 
eee 2,794 ds, 743 8.941.269 3.358.152 13,090,215 12.746,775|| 236,597 175,974 804,370 635,704 
Freight revenue. - rites 9252 "269,969 _'373.393 1,400,603 1.331.062 serie et 217,911 __176,964 
; 7,138 4,700,621 4,092,017 15,894,371 15,377,004 A 231, 1,067,127 — 846,933 
faethe os og way oF OS a 055 "178 1°778'024|| 46.443 51.248 °171'546 171.995 
Maint of equipm't. 39.606 23. :576 1,095,989 772, 185 4, O28, 476 2,882,630 36.444 4.467 182,838 129,481 
Tr Saepertenion exp- 58/393 45,596 2,261.702 1 730. 410 9,113.883 _7,275,526 95,944 69.329 _ 387,946 _ 273.883 
Total, incl. other- | — 129,778 99.976 4.000.030 3,155,044 15,625.533 12,676,246||__191,888 155,514 74.206 620,792 
lroad__-_- , —3, 700.590 936.973 268.837 "2. iss 110,601 75,564 320,921 6,140 
ova apm taxes) 6.250 “000 161,470 _ 167.500 _ 645.882 "655 7,101 5137 28°751 20°551 
igen oc ngagal o me oe 535.590 769.090 377.963 "5,045.053|| 103.481 70.723 302-106 ~~305.404 
Net after rents._..-- =36.008 5.108 — “553,702 810.475 ~~ 430,740 1.890.317 101,478 “68,771 “288,100 106.689 
Kver miles of r'd oper. ae ne. ee ee oO ee eee 
Kans C Cit Mex & Or By of Te nos - eles ae J Jinasel oral Range Dis iw 
EARNINGS. aes. ”40i7. 7. 1918.“ “1917. 1918. 117. 1918. ier. 1918. © “1917. 
Freight revenue ----- : ; ‘ 2 79.404 «$4,486 338,633 375,972 
Pamenger revenue. _- 85.702 #,992 es 198 960'527 B71 188 378 056 2,351 2,951 9.642 11,492 
7159, 088, 660 99,62 360,366 395,863 
Expenies—Maint.way| ‘Ts.o07 ‘10.578 *31'375|| -'160:202 *'120;308 13486 © 19°713 | ee'Bs6 | Boao 
Maint. of of equipm't 29, 649 26.811 98.023 21,098 146,622 18.877 18.558 75,903 79.284 
Transportavion exp- 53’ 092 64,121 226.155||__ 417,104 _ 292926 eae 69.587 695 __ 231,072 
Total, incl. other - 108,326 __119,141 439,643)|___864.767 ___ 632,598 7,498 ___109.383 __ 353.770 396.690 
Fis Gee wer aes | 000 51000 20°500||__-62'258 __“Bs'288 Be 3/000 pos :200 __12.000 
Net after taxes_... | “72, —6,71! —=50 .773|| 032.4.8 400.967 — . ne ——6.604 ——=19 897 
ee atte vente... - — 0.520 —578 “11.307 “26.299 299 “372,237 306 15,487 7.817 23.919 
Re celia cris mes 168 MR eg SS Se nn ..: eee. LS tee oe Cena. Sheet > Sateen. 4.) Geeie 
Aver. miles of r'd oper. 4a8 465 1,164 1,154 100 120 (See also on page 14.) 
nsas Ci h m Louisiana & Arkansas Minneapolis & St Louis 
Ka us City Bo athern & Syste —Month of Aprii—— —Jan. 1 to April 30—||———Month of —Jan. 1 to sng 30— 
EARNINGS. — Month of Agri— —ven, 1 to io April "py 1918. 1 17. 1948. 1917. 1918. 1917. = ig}. 
t revenue___.-- F é : ; : 761,867 675,879 2,799,105 2,503,048 
Passenger revenuc---| "feq'315 190,808 “'osacary **g0r-S01l| 126-980 Ot FPOSL 362.222 143,460 _145,467 "624400 __‘554,104 
Tot., incl. other rev. w 4 959,774 881,529 3,631, 3,297,190 
enses—Maint.way| 1*Ten'oa7  "Serhes 40210-2483 3.855.087) lerort «6 taoiags «= paeae §«©— 448-845)  M0'e5o §«ia7'b13 'SBa'SIy | ase OBS 
“Maint. of equipm't- 191,124 34,449 41,232 520,019 19,184 22.000 80,096 82.214 199.379 85.007 036.728 383.079 
Transportation exp-| 412'509  281°402 1,71e'064 1,200'978]| 48°18 40°940 -—«100'T14 1a 'Set|| 4007820 989'431 1,7117758 _.437°48b 
7 Tote, incl. other. |~773.842 577,405 5.098.796 2,335,482 97,727 91,954 895,701 349,935 — 87026 oH 57 maT 2g a 
et from railroad ---~ | “487,469 391,789  1,678,$ 1,519, 25 24,854 194,908 98,910 ; 47.95 ; 3,95 
Taxes (less war taxes) 56,986 50.659 EES an ‘B7 10,874 0,028 41,744 40,252 52,694 43,018 197,307 173,902 
Net after taxes... | “430.910 ~~ 340.671 1.450.268 —1.315,116\| 44.35: 4,748 ~ 153,120 ~ 58. 119.501 _ 204, 316,933 _ 719,48 
et oer after rents... ~~ 882, 948 844,475 1,2 16, ‘651 1,30 43,212 19,661 149. 734 3,648 167.630 182,081 474.640 ; 
Aver, “miles of rd oper. oe eee -. “Minds monty 1,646 1,646 (See also on page 14.) 
once ozekane & Fort Smith Louisiana Railway & Nav Co Minn & St Byun & Sault Ste  azte 
onth o I —Jan.1to A 30—||——Month of April— ‘an. uae a ae —dJan. 30— 
EARNINGS. ae ‘Bir. 1918. "ion? is,” 1047. 1918. 1917. ins. —_ 1918. 1937. 
Freight revenue----_-_. 1,899,968 2, ogy, 565 6,497,904 6,898,341 
— Sovenns..- 15/380 {0,603 eat 710358 7113 1 bie 302/268 300°146 aa a - : mies i sees 
‘ot cl. other rev 2, 320 2,81 . , ° 211 
Expenses—Maint.way| “To'srg Oban 94038 ORGANS tae oOL | aa630 «1120008 LoacFae|| 462.163 "317,995 1.304.908. '993'226 
Maint. of equipm’t_ 10,846 6.912 28'041 18 285 6.043 25.731 130,958 92'319 482,630 403,166 1,791,552 1,504,953 
Traffic expenses. 2'311 2;823 0,364 9,992 3,112 6.881 18,633 26,055 29,450 53,741 41.928 | 197,074 
en ae 35,306 31,110 146.935 _114.279 :' 64,869 394,345 279,123 1078 28 ' pte 1 ee 
otal, incl. other_ 65,432 53,066 242,034 _184,211||__171,476 129.358 683,963  535,692\| 2,128,255 : 822, 
Net from railroad_.__ |—-3-"g58 "36-466 : "836 "1,003,020 "2.860.235 
Taxes (less war taxes) o-ae 7'395 15018: 130) 82 14,000 14.500 58,000 tis'ost 58.559 728.457 _ 625.835 
Net after taxes___- 31,567 39.074 [05 308 131 765|| 70.276 HOt 58.000 “110.383 810 1,277 364,553 2,243,000 
Mot after rent. ......- ~~ 28,426 ~ 21,812 97,277 114,901 an “31.506 175.619 ~~ 178,613 "136,536 314. 145° 728,350 ~ 654.097 "2.276.078 
Aver. Smiles PA ope. "sl a TA44— ----e- 356 VM Co armen cee ne tree 4,243 4,227 (See also on page 14.) 
Kansas City Terminal ons Ouisville & Nashville Mississippi Central 
— Month of April— —Ja 30—||— A —Jan. 1 to April 30—||——-Month of A —dJan. 1 to April 30-— 
EARNINGS. 1918. v4 17. 1918. ed “Tian. of 187. 1918. 1917. 1918. 87. 1918. 7. 
Pememerevende....0.}) ..... _..... ,023, 77,459 40,206 253,610 164,882 
sc oy Regio ee Ne sat. z0 4.385.247 78 868. 603 17 803;649 372 __11;358 99,043 46,990 
Tot other rev 7 202, 108,372 64,892 382,720 228,688 
E Maint.way| Tp:244 "Qga8 © Sg8-848 872.600) 7.260.486 5.948.872 28.0843! 312 2 "3'so4'45|| 11.733 9.099 34,447 
aint. of equipm't.| 17/837 10/2 68.237 —51,881|| 1,542,087 1,087, 201 5.862.491 4.283.435), 21.494 15.988 = 87.471 88.425 
‘Transportation exp. 35,954 «42,568 «160.669 «152,950 2.734'433 2,168,644 11,067, 798 7 ,677,305 28,535 15,429 112379 62:960 
Re gta other _ 79 297 66,023 __ 288.180 245,219 5. 0 08 989 La hzs 21,203,261, 15,816,385 ESE 45.098 283.408 175.402 
Taxes (less war taxes) 18°367 18°538 77.262 470" 338 18-487 + 368 ‘916 _'953.478 Hes: 664 914 3055 14'937 12°220 
wa after taxes... x in. Fm $5,160 LER il ae eX oa 181 36.575 meet 102, 11,068 
eee a feetas 1a ae Becta 710 6.640 165 on. ae pes eo 
ive. “miles of Fa oper. 24 23 5. ‘Ora 5,07 164 1 
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: Missouri & North Arkansas Newburgh & South Shore New York ek Contral System (Con.) 
—Month of fr . 1 to April 30—||——Month of ier. . 1 to April 30— ti N 
EARNINGS. z : 7. mot 1917. 1918. 17. ~ ais. 1917. — Month ea —Jan.1 to April 30— 
Freight revenue. -__-.- Oi eee SEO ee, ene c nea ee 1918, 678,993 621 
revenue. .- 2 $o7 140:736 122.561 ss me - Ce 321 1,884 11,533 19° 801 50,555 21-008 
Tot., incl. other rev : 112,188 464,347 467,049 é : 292,172  —_ 290,613|| 227,427 175,945 753,791 ‘ 
Maint.was 20.430  94:707 83.292|| 15.642 Q756 44913 29-703) 34.371 ; 124'487 105. 
ae | 3 te ie i Se | oe oe 
Transportation exp.|__51. 49.286 206,312 _176.039 a mat 178,689 __188,165||__87,550 _—*68,164 309,033 305,016 
Total, incl. other. 92,628 426.841 358,611 aE 135 __ 323,108 —_303,055||_172,297 __ 135,362 658,763 564,472 
Net from railroad_--- 19,56 37,50 108, 7,742 19,847 ~ —30,935 12,44 85.128 s 40,082 95,028 135 454 
(I } 4.300 22231 19,200 5,794 5,520 26,465 3,978 # 7,000 30,266 ,000 
Net after taxes___- 13,96 3,755 88.114 {941 14.31 —51,401 _—31,420 47,262 33,582 64.757 3 
5nd after rents oaoeeece i 700 { aaa 79,276 5, 19 4,3 49 29,4 0 v» 35.530 18,609 23.7 a5 63,235 
TN IES Sie | Seeger rere a | ee > ee alee oo eee ae Oo oa 
Aver. miles of r'd oper. 365 15 15 245 245 (See also on page 15) 
Missouri Kansas & Texas Bap New bof Ape & North Rastern | Cleve Cin Chic & St L (Inc Peoria & East) 
—Month of A 100A 30—||——Month -— —Jan. 1 to —Month -— —Jan.1toA 30— 
EARNINGS. 1918. . 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 4 1917. 1918. uty 7. 
Freight revenue... -_.- 2,808,705 2,183,695 10,200,730 8,845,940|| 322,250 283,774 1,270,107 1,115,012\| 3,727,369 2 979. 137 12 955. 072 ; 
Salllaee revenas...| 1 1,045,353 (845,554 4,343,269 2,854,645|| 123. 18 50,057 __ 460,437 —205,119|| 966,384  °836.432 315 y 5 Ot ees 
Tot., incl. other rev.|~ 4,189,357 3 060. 530 15,668,382 12,687,317|| 503.1 361,002 1,922,185 1,477,628|| 5,285,890 4,181,713 18, oe a8 ,619,7 
Maint.way| "600,568 8.916 2'306,176 2,593,728 36.079 30,532 182/363  °140'371|| 510, 65,986 1.825.492 eu 3 
aint. of equipm’t.| 1,064,626 601.949 3,748,853 2,461 408 6.604 70, 634 305'863 263. 3.316 9 § 786.053 3 2° Be 
Cc expenses _ _ — ,62. ’ , , 1 ’ , wl 
Transportation exp-| 1,596,491 1,193°940 6.746.462 4,921.682|| 187.654 106.243 739716 46i ,873|| 1,910,511 1,641:090 7, $29" "354 6 Fis 77 
Total, incl. other. | 3,474,391 2,630,761 13,691,982 10,744,665||__310,502 _-230.034 1.315.833 _ 979,559|| 3,575,061 2,979,668 14,118,858 11.823 a 
Net from railroad___.|~ 714,966 ~ 529.769 6,400 1,942,652|| 192, 130,968 606,351 : ; 202,044 - 4,116,047 "3.705. 
Taxes (less war taxes)|__159.604 _ 136,196 __573.283 __523,361 27.610 16.500 _ 119.177 75.300||__ 194.780 160,000 "709120 640.000 
Net after taxes._..|~ 553.473 302.715 1.402.424 ~1.414,147|| 165,063 114,468 486.676  429.768| 1.465.347 1.040.063 3-405 472 “3153 301 
Net after rents._._.. 00,786 ~~ 4il. ~ 86 9.454 "1,337,160 170,543 146,360 485,644 “465,640 “1,833,378 821,689 2,895,129 2,469,044 
Wee. miles of'r'd oper. 3/861 ~B,864 (See on page 14.) "203 "203 ‘ , 2'386 “23386 (See also on page 15) 
Missouri Oklahoma & Gulf e _ New wz ieens Great orthern ~ a Harbor Belt 
— Month of April——- —Jan. 1 to Apri onth o ———- Jan. 1 to 0—)||\——Month o ——- ——-Jan. 1 to April 30— 
, EARNINGS. 1918. J 1817. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1047. 1918. "1947 > 
Freight revenue._-_-..- 108, 400 115,829 463,919 492,356) 127,488 S300 . O1.78 See OC a ss ee ee 
Passenger revenue__- 27.260 20:556 109.884 82.207 32,156 26,390 128,063 ON ie ac eee tee 
, inel, other rev.|~ 142,696 142,950 602,387  600,714|| 167,432 118,703 652,313 510,081||_ 429,840 466,150 1.491.712 1,709,243 
Maint.way 33.820 19.236 121.257 77.613 21,297 15,429 76,582 57,369 75,276 45,287 337.82 164,169 
t. of equipm’t. 40.377 25,118 151.977 109,084 25.389 20:773 114,363 87,425}, 100,010 58.548 374,090 207/418 
expenses___ 1,978 4.595 9:860 18.247 2:727 3.129 12592 12:375 9 :988 6,894 12,157 
tion exp- 76,018 65,554 322.872 289.614 56,062 41,376 _ 230.502 —(163.583||_ 237,945  220:922 971:123 876/123 
Total, incl. other-|~ 160,848 122,193 639.456 _525,669||__113,111 87.442 463,421 _347,416||__ 426,270 337,555 1.733.869 1,207.26 
Net from railroad_-..|~—18,152 20,756 —37,062 75,044 54,321 31,260 188,892 162, D170 -—*128,594 —242,157 SE TLESE x 
Taxes (less war taxes) 9.000 9:340 63,000 35,167 8,167 6.037 32:719 3°708 10,914 8.921 39,779 34,592 
Net after taxes.... | ~ 37.938 11.407 73.354 37.867 5,004 oF 200 155.904 ~~ 138,588|| 7.344 119.673 081.036 "377 383 
Net after rents__...- —"38,681 6,891 —138,882 52,795 51,176 39,886 171,359  186,856|| —107,487  —19,288 —765, —264, 
War taze Cheb npeet wikeitwe 5 gee gee — nee”). o eemene 580 ~----- 2,33 cceece||  ectenns eevese sn enee  ) eencac 
Aver. Seles of r'd oper. 332 332 284 284 116 109 
By ay Pacific N Orleans Texas. & Mexico 83 System a ogy pil & Michigan 
—dJan. 1 to April 30— ew Orleans Texas exi — Month ee 1 to April 30— 
EARNINGS. | i918.” A 1918. "iy Month of 48 “van. 1 t0 Aprit 3 g0—|| 1918. ier. 1918. to 
Freight revenue------ 5,583,849 4, 710, 023 19,224,963 18,299,253||  137,¢ 9, 333,405|| 320,329 192,318 1,029,320 : 
Passenger revenue_--| 1.429.406 1,047,893 5.613.789 4,163,875 45,367 30'865 169,582 89.753 75,847 31,197 29/530 T1635 
Tot., incl. other rev.| 7,562,394 6,160,757 re 033,320 24,387,940|| 186,192 103,314 754,259  440,053|| 414,594 234,081 1 306 471 ~ 982,240 
Ex —Maint.way| 1'010,692 995,633 3°665.563 3.647. 676 20:391 16.319 997413 74/689 46.593 35,586 186,595  145°941 
} Laint . of equipm’t_| 1'189'984 1 081, 369 4:735,177 4,044,210 20,121 16,456 109.886 59,634|| 105,977 79,739  402;059 297° 
T expenses..__| °100/038 288 ‘455, 094 "570,262 3.374 4.515 14,267 609 , 2'660 11.357 10,813 
Transportacion exp-| 2,528,171 1 958382 10,545,493 8,574,772 44.796 26,554 198.695  131.649|| 123,523 72,244 426.901 312.932 
Total, incl. other_ | “4,999,585 4,286,193 20,088,149 17,078,183 96,254 72,516 _ 448,072 _ _314,539||__288,472 — 197,567 1,060,646 796,586 
Net from railroad----|"2,562,808 1,874,5¢ "945.170 7,309.75 89,938 30,798 306,187 125,512 26,12 36,513 5,825 185, 
Taxes (less war taxes)| '294'540 310.127 1.112.186 1.140.517 3.050 1.400 2°230 "600 20,497 6.525 73.614 68,000 
Net after taxes__...|"3,267,408 “5,828,006 ~~ 36,877 99,369 393.572 —119,846||__105,023 19,087 — 172.310 ns 
Net after rents... a _..... ee 103.163 50.787 334. 168-484|| 159.468 107.729 326-756 ’ 
Wer tazes.._..----- ee eames ee scones ee Saee  ascae ae: Wem T26G? aee 
Aver. miles of r'd oper. 7,301 7,295 191 191 176 176 (See also onJpage 15) 
Monongahela Connecting Beaumont Sour Lake & Western me Lake Erie & Western 
— Month of A —Jan.1W0A 30—||——-Month of April-— —Jan. 1 to April 30—||——Month of A —Jan.1toA 30— 
EARNINGS. 1918. i a 1918. "oy. 1918. 1917. 1918. 1917. 1918. i617. 1918. atte 
IESE ELE, GRE ig POOR SU SRT N21 ae ST AS 108,770 62,175 385,927  232,453|/| 657,752 547,171 2,329,175 2,274,816 
RSI Saas ES ARIS a RD ie pre CR a Ree 36,933 15,658 134,276 65,727 52,168 49,611 7 $a" 
Tot., incl. other rev.| 193,809 163,263 645,000 687,354| 149,761 $2,493 536,707 318,330|| 745,549 629,146 2, 638, 613 2,605.437 
Expenses—Maint.way 21.682 25,427 99.507 123.001) 12:978 11,235 53,10 48,307 2, 2'844 3,975 259,167 
Maint. of equipm’t- 30,996 23:852 113,000 89,267 9.660 7'558 52,457 26,142) 129,524 102,651 bee 87 5 424833 
Traffic expenses_- 367 333 1515 351 1,890 2'212 8:910 8.243 | 12:058 14,073 47.748 52,352 
Transportation exp- 84,841 116,616 331,000 316,479 33,867 22,209 __ 158,703 __100,835)|__ 300,490 _—*253,593 1,222,774 1,036 698 
Total, incl. other-| 142,309 __170,058 562,964 _545.906|___ 62,996 47,960 289,776  198,432|| 552,632 457,708 2,282,395 1,832,476 
Net from railroad__._| 51,499 — —6.794 82.035 141.447 (788.765 3582 533 246.931 119,877; 7 192,016 171,442 318 ~~ 772-061 
Taxes (less war taxes) 2'385 2'179 8/884 7°503| 2° 8.600 27,159 30,000 __ 102.806 __ 107,000 
Net after taxes__-- 49,118 —8,97 73,151 133,944) ne — 358.078 aerex 165,74 141,406 302,987 665,605 
Net after rents__.--- 51,522 03,001 41,986 44,014| 65 908 15,055 ~~ 170,048 0,046 45,817\| 135,799 1,291 3.449 ~~. --- 
Oe eae ae > eee Oe nr ME I | re See > Se wenaa Oe. eee 
Aver. miles of r'd oper. 5 5 qin 118 900 900 (See ate on page 15.) 
Nashville Chattanooga & St Louis PF Be Sout Beownevitie s — nee Hage i— “yan, 1 0 iets 
— Month of A —dJan. 1 to April 30—||——-Month of April—— —Jan poncho 0, ——Jdan pr 
EARNINGS. 1918. d oir. 1918. sty i918, J 1017. 1918. 1917. 1918. 4oi7. 1918. 1917. 
Freight revenue: -_--- ,093,974 899, 639 4,030,476 3.257.437) 190,774 196,528 785,682  777,017|| 3,901,085 2,937,370 12,665,639 10,728,066 
ne revenue...| - 410.837 236.733 1.410.990 , 987,365) 81,172 78.924 354,179 _517,564|| 1,111,941 920/903 3/969.317 3,518,888 
Tot., incl. other rev.| [7,605,967 1.229.575 5,822,680 4,703,124|| 295,901 298,887 1.241, 931 1,389,269|| 5,620,415 4,375,348 18,766, 270 16, 072,581 
Expenses— Maint way 145,076 115.179 (549,054 °475,159|| 45.384 43.690 180.659 ‘197,239|| 580.214 ‘461 744 2,179,136 
aint. of equipm 308:816 224,240 1,112,690 876.886) 45.818 37'613 162,956 157.096), 810.849 645 465 3,328,537 3 501,221 
Traffic expenses _-- 38,314 56.773 187,000 — 219:172!| 8,055 10,697 36,671 39,232|| 61,312 65,4 263,507 ‘261,388 
Transportation exp-| 659'432 485.949 2,541'857 1,852,024 95.000 89'211 379.319 405,710|| 2,082,701 1,874'897 8,294,293 7,676,760 
Total, incl. other- | 7,193,658 925,509 4.560.041 _3,617,817|, 208,442 189,326 809,012  _832,202|| 3.699.634 3.196.234 14,606,830 12,695,415 
Net from railroad. .--|~a1s 066 1,262, 1,085,306) 87,4 ; 432,91 557,066|| 1,020,781 1,179,114 4,009,440 3,377,160 
Taxes (less war taxes) 33.334 30,000 _ '133'336 "120.000 9'944 8/000 39.777 32,000 61.200 ‘156.000 __'620'200 ~ '624'000 
Net after taxes._.. | "378.944 ~ 273,925 1.128.909 963,837 77,958 ~~ 101.561 392,260  525,000|| 1,756,885 1,022,718 3.445.083 5. 
Net after rents_____. “407.405 1.41 1.287 537 1.300.902 9.953 —“T19,092 303 B47 a B23,220|| 1,4 65.707 491,128 2, 0 E50 575 662 
hver. miles of PE apes. $8 OC 1,338 — ‘B48 0—~CtiC BB ee 1861  ~ 1,861 (See also on page 16.) 
[Nevada Northern New York Central System Meu f 4 - dant & eae 
——Month April—— —Jan. 1 to April 30— New Yor en en 0, p——- ——Jan 
EARNINGS. i918 ¢ 1917. 1918. st — Month of Apri— —von, 1 to April abe 1918. 1 . 1918. 1917. 
$ 
Freight revenue------ 023 178,835 731,521  671,736||14,960,389 11,983,023 50,065,107 44,285,465)| 2, 163, 243 1,428,756 7,375,608 5,953,924 
faaeeer terenas...| #3°536 18,241 59,098 50,590|| 4:443.182 4'302'270 16.850.913 16.371,293|| 166.520 ‘182.028  ‘'673:836  ‘'674'618 
Tot., incl. other rev. 496 199,646 809,956  _740,818||22,806,437 18,903,550 77,455,747 70,480,053|| 2,501,047 1,814,926 8,676,498 7,358,145 
Expenses— Maint. way 204504 16,542 70,365 65.033|| 2.365. 135 5 For ’913,058 9.210.943 7.119,340|| 306.487 258/256 1:3331028 ‘935,208 
Maint. of equipm’t- 28,247 20,990 98,382 74.108 4,608,746 46 3: 1378. 253 17" 573 3. 494 13, $.290, 764 442, 821 386, 6.133 1,874,687 1, 553. ‘902 
expenses __ ° ’ ° . 
Hampestiios exp- 51,433 39,360 198,103  141:427|| 8,944:740 7,791.724 35,087,319 30° 133,005|| 631,263 653 871 2,909,018 2,510,684 
Total, incl. other- | [03,263 2,980 391,115 _303,519| 16,803 318 14,034,882 65,812,139 54,378,403|| 1,436,561 1,857,757 6,349,301 5.236.924 
Net from railroad_...|““{o4, 116,665 S41 436,799 “7568 667 11,643,608 16.101.640|| 1.06 386 — 457.168 Hr ior Tre 
Taxes (less war taxes) 9°398 00 50,593 32:000|| "814 008 "963.029 3.456.339 3.692.837 3.900 200 5.600 "340 
Net after taxes... 333 665 367,687 104,706 "3,903,484 06 12,30 Bol ase T3031, 500 Teo. 
Net after rente...--- Si] 108.187 351.06 302,526 | ‘900 ~3,367.308 "7.449.099 1,008,201 “108.998 384, 644 2.000.558 760, 
Aver. miles of r'd oper. | 168 "165 ocr Ee niagiaat. yon ”§.082 (See also on page 15) "224 ~""224 (See also on page 15.) 









































































































































































































































































































































































































































































































































































































































































































































































































10 RAILWAY EARNINGS [Vou. 106. 

m (Concel.) Northern Pacific System Pennsylvania Sys (Concluded) 

EARNINGS ane i ae 4 Bk sched 11 2 ond ( 3 1918. a 

4 54 1918. 1 17. . - . . e 
(235,383 19,551,349 54,439 50,24 130,861 157,471 
agen agg ener 1188 G03 1:242'901 1160/7068 -4:788:454 -4:222'332|| 34300 _—i9i7is _Beios9 6s. 4 
lypnaorigg — ; 19,923 26,004,455|| 81,307 73.404 192.417 236.41 
Tot., incl. other rev 21098 S24 {'354'007 1198, 60 -3'779;608 3.020.071 8,291 6,262 20,446 16,953 
ee costes t 451,574|| 1,037,636 825.826 4.111, 444 3,046,703 18,619 12,450 44.006 35.869 
- my eg ’ , ’ 
Transportation exp. 959:006)| 2.508316 2.371.621 10,780,274 8,6967182|| 50.738 4B 708 159,630 __157,921 

= 1,781,086|| 5,257,053 _4,545.793 19,735,331 15,642,400 79,895 68,19 235,423 220,968 

re “"271,647||"2.050 240 "3-133-668 ~7-484.502 10,362.054 1.412 ~~ 5.212 ~~ 43.005 "15447 
Net from railroad. -- 00:173|| ~ "525; 466.059 2.049-111 _1.775.233 1.387 1075 4.663 4 

525,698 : — 
Taxes (less war taxes) 714 “T5o4 570 7 5 “F433 534 : 4 ee py 4. eg RE 
s after Tents. 5,934 ||"1,902,579 "2.940.860 6,735.51: 35.813 “9,436,143|| 0,280 3.344 83.117 9. 
e since tscratdetaceatea Wain aman Maremma Tp RLS os oe thant OE pe gi) 54,199 -——<<=< 1 Be rE het a RR aR a SS 
jy ~ miles of r’d oper. 435 435 (See also on page 15.) 6,600 6,513 82 82 
uis International la 
Bors oA qpeeene. * 9 Pree 30—||—_ Ma fA = —dJan. 1 to April 30—||___Month —dJan. 1 to April 30— 
EARNINGS 1918. 1847. 1918.” 1917. 1918. 1917. 1918. 1917. 1918. 17. 1918 1917. 
y . 
64,017 72,001 244,046  280,751/| 201.967 158,630 686,571 615,421 
eens eras << 1,600 1.279395 'BOLB1O ’S61;568||__ 21-721 __-31°282 901926 86.471|| | *9a°eo 13,088 __72, 43,574 
Passenger revenue.-- | 1423-427 5.549.891 5.251 286 90,279 99,328 354,878 — 389.396||"_ 226,954 174,772 778,604 671,032 
Tot., incl. other rev.) 4+4 25: 110/520 7191024  °428'074 19,023 15,120 48,051 3,536 50,84 31,327 206,393 104,101 
Ex me pr ld ’ 06'603 1,003,152 835-116 12,964 10,566 52, 547 ey 15.18 13.17) br et 4-o55 
Zraille expenses. 6an'sa7 AP et 2.458' 902 38,958 36,045 170709 143'285 65,113 50,397 _ 294.507 179/987 

— ? 5 7 z : 242,630 

Total, incl. other- L.060,956 RCE TEX IE 4,252,779 ise 65,64 235.700 22 — 131.07 —F RE — Sas 357,7 
Wet from railroad. -- $75'000 __ 230'000 000 7'935 9123 21.084 _ 23.90! 3750 8000 15086 
i ae woe: 303,390 — 501,159 —~798.425|| 7,566 — 24.558 — 48.068 — 192,851 /|—B6.201 60.020 175.350 

oe: entomagpagen —si0 ; ; ; 340 82,182||—50,267 35.673 377 TOL 
Net after rents__...- 10,536 1S Sok 425 284 an Sheeee AES ounnes Reps arseee rs Meme ss 
Aver. miles oft'd oper. "55 cde alee on jieae 12 195 195 108 2 
New York New Haven & Hartford Northwestern Pacific New York Philadelphia & Norfolk 
—Month of — —Jan. 1 to April 30—||——-Month of A as to As A gam —Month of —— a - to Ang 7 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. a ms os 1918. 19) , 18. i 
200,412 154,66 , i 428,136 291,011 1,295,901 1,206, 
Freight revenue----.- $932,068 _2,668:404 10:009.004 :060;402||__149:502 _147:995 635.600 __Borte1|| *ge7}39 794.011 1.295.901 1.206, 
Passenger revenue--- 7,776,823 7,046,592 27,228,592 26,469,005|| 394,486 347,310 1,419,585 1.256,215|| 551.030 388.819 1.770 711 1,506,107 
Pot. ine ther rey | 860/026 663.170 3.341.013 2,330,491 58.247 73.079 ‘2 259,658} 40,342 55,177 157,787 "192, 
"nt 0 of equip. 1,484,169 861.967 5,044,708 3.635.404 49.122 46. 939 176,167 189.232 136.714 85.147 429.700 ids 
Feamaportanon exp-|_3, 536. rt 2,875,300 13,507,077 11,603'906 136,805 123.408 __ 539,426 _-486.971|| 233'574 154/237 902'615  —«6 35. 
a ‘ ul ks 5 2,4 * 

Poa ec oe na ay Seer re repel —toraes "arene apr — Serene — fist — Sava Oa CRs 
Net from ratlrosd-—-- |" 1400.50 “2a7b4a8 Fares toe ebel| geese tates “Senta __-yacere|| 190-200 14,094 35.928 ___ 56.376 
reese Nanen | “LDaL 007 “L048 O88 “D670 996 “6-450-870|| 11471 0.119 ~ 312.4 153-047 | 35358 : 102.578 317,575 

ot after rents...... |~-844,008 “1.401.170 “1.241.000 ~4,601,076|| 116.463 72.101 316.505 —178. 438 38, ‘617 213.627 
Net after rents. ____- af, 451, eo ere a cee eel cueda 8:857 9,902 32°627 37,611 
Kier miles otr'doper.| 2007 “1007 507 507 121 121 

New York Ontario & Western /(||Pennsylvania Sys—Eastern Lines Union BE of Baltimore 
——Month of April—— —Jan. 1 to April 30— Pe lvania Railroad —M of March—— —Jan. 1 to March 31— 
1918 itr. 1918. 1917. ||\——Month of A —Jan. 1 to April 30—|, 1918. 1917. 1918. 1917. 
peg <a ales he utilis wititen bite hari the when eine 
Framerevenen.-.---| Eloi 15 G78 73081638 _*'BLL077|| 6.824/967 5. Jigs 24,417,507 18,043,478|| 64.51 33,264 055 89,853 
ade : 23.533,322 90,759,638 87,715,918|| 178.987 173,598 482,099 476.971 

wot incl other eye] 1OLe1d 67873 'BAT'B7B -"B52;438|| 8287-125 2:868°355 13:538-08 11°3 831:175|| 10 5.077 28,042 "23.629 

nses——Maint.way| 101.5 482. 68 6.670.104 4.778.911 24/854. 826 18,2 an. ee ee a 

BxMraint, of equipm't, | 158°819 ug. 644.083 482.368 l 78.911 24,854, $OUA|  nnnnw nnneeeaeceee mene 

ee 37'seo 286/160 1,573,187 1,178,163||/11,472.445 9,208.717 45,316 002 36,252'550 10,643 6.793 a 19,976 

Total, incl. other. |" 669,734 500.130 2. 960.38 2, 034 931 BLS Aus J: au. as 88,703, 1 ae se Ae i4,ili 69.793 _ 50,169 
Net from railroad---~ |" 125.8 31°6 7" 23 734 BS1412 'R31'341 _ 3°436" 521 _3.299'867 8.429 8.261 25.040  24°783 
Taxes (less war taxes) 20,779 31,900 87,000 85,900 341 3. : i J r , 

Net after taxes... |" 105.1: 136.2 22 20 Bae : ER ISRIL 449 aedteee 1 14 - 178 J ; 7% 1226 387,204 : 
or see — 4'390 sated 173°000 ine Gaal 176.914  '416.546 36,104 47,300 108,209 141,901 
Aver. ‘en oh P A eee "667 568 (See also on page 15) hin Pec ~ ey pase eS a Be 8 : 

Baltimore esape tlantic ersey Seashore 
Mew Fork Susquehanna yy — ——Month of April—— —Jan. 1 to April 30—||——-Month of April—- —Jan. 1 to April 30— 
a ior. e182 “Fee Y 1918 1917 1918. 1917 1918. 1917 
EARNINGS. 1918. a 1918. 1917. 1918. 1917. 18. ‘ 17. 
A 4,620 167,916 179,226 247,900 214.446 803,848 844,078 
Sea venues... | aeaee 181 184 TTL 74 _iorieo|| 34721 _-4'956__yor420 _“4ateail| anieor —Beorste 1,508°350 1,86n°0s% 

Tot., incl. other rev. | 325,289 257.830 "1,160,098 1.116.413 107, 7.611 83.725 251.180 266.705 $34,984 628.512 2.265.164 2.196.336 
Eapent of eaupme | avey> «= «38670 «© 1ea'sa9«sa'a7ai| 24208 15,530 59.245 50,498 122,970 100,766 458:472 320.090 

Hecacens exp- 193°858 143'474 753.477 633°302 61,015 48,080 _ 186,783 _172.911|| 333:720 284°237 1,284'644 1,124,023 

Total, incl. other. | "269,135 __209.932 _1,081,770 __891,019 92.738 — 38 286,240 HT Se Bs. 248 57 2.105.858 
Taxes (less war taxes)| _14°916 16166 _60:666 64,666 — 24 2'290 9946 _9'163|| 41.025 _—-40:458 16 abd 161.833 

i a, ’ panes. . l —T * * 

Net after taxes....|~ 4 31,716 5.661 _160,561||___12, pee =p ee — ae =Ee 1.401 4 PRG 5 = 
oo ----- | 46.713 26,791 4.624 149,174 a eee eee, ee 2/220 2'193 9,128 8.772 
Aver. mies of'd oper. | 135 ~""'135 ‘ . 87 87 359 359 

Norfolk & Western Cumberland Valley Pennsylvania oe Oye entern Lines 
— Month of April—- —Jan. 1 to April 30—||——-M fA —dJan. 1 to April 30— atone 7 + an, 5 yoy oe 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. || Month of a le +5 ge 
,157, 716 105 1,358; 960 1,392,625 
Passenger revenue...| 'Sae'sie “"Aperiey abytooe ‘LROe tes! “series  “seivi ‘’Srerneo ''bia'oesl| aeons fises Taseress taga°028 

Tot., incl. other rev.| 6,036,030 5.077 097 21,670,719 19,685,709 428,130 415,662 "1.376.971 1,437 810 580.875 538.245 7961 344 2.007.064 

Bapenees-—Maint.way S3e177 | 1,007°346 08-261 1.858.920 91067 32/019 8972  130°210|| 123208 101.213 °441'891  370°313 

nile “comnaen | 2*aas 60775 °'329'969 °’253° 245 4,539 4.35 17,826 17.242 8,892 37, 38,849 

Pndpestiion exp. 1,930'885 1,542,544 8,027:404 5,784 128,854 117,159 526,172 461.608), 234.525 247.869 941.160 973.133 

Total, incl. other. | “4,180,469 _ 3,238,072 16,781,127 11,932 cE 232 oss 745,957|| 458,175 ee L704,008 Lise 
Net from railroad_-_- | "7,855,561 “1.839.028 4,859,591 7,702,791), 1s b°108 53013 23:098 _22'772 __ 91.886 91.087 

axes (less war taxes)| 272.000 "246.630 1.088.000 __ ‘986.520 : , “nel 078 300 

Net after taxes... |“7.582,080 1,502,238 3,706,116 6,765,604 | 185,300 2 008 
War tas es 14133'000 + TT7'870 ar 000 = 711,480 3,454 104/897 1,673 1,277 7,007 5,11 
Aver. “niles of Fa oper. 2'083 2085 163 569 : 

Norfolk Southern vania Pagar 
aiid — 3 April 30— 
— Month of A lan. 1 to April 30—/||\——-Month of A lan. 1 to April 30— Mi of lan. 1 to 
EARNINGS. 1918. j tir. Tors. 1917. 1918. ‘a ~ Tors. 19)7. 1918. : 1918. 1917. 
5,152,402 4,336,939 15,828,883 15,416,933 
POORAG evo :-| ES) SEA “2H5M “ILE ABUSE MES Lek ASM CARA ESR “EAT alt 
ther x; : : 6,854,361 6,050, 178, 1,740,774 
ba Rosen © ow fnal was be A “ rts be 3a8" rt 10813 1 Pho ose MBS 758 5700738 4633 607 1,045,832 _'769,230 4,020,918  2°786'580 

aint. of equipm't. 75.220 691 901 268,06 192.229 146,202 754,791 568.086 1,510,741 1,146,422 5.897.390 4.506.915 

, ’ ‘2, - . a 

Transpertedon exp. 204,078 149'938 773 456 579°730 659°064 528°062 2,689,843 2,147.208|| 2,928,306 2,652,685 11,639.438 10,904,776 

Total, incl. other. |" 371,254 306.937 1,395,657 _1,173,333|| 1,077,240 892,587 5,376,353 3,563,201 ERLE 100 4.857.584 22,708,796 19,403.4 
Hacer Hs ties — eae cae ee eae eee Se re Te 
Taxes (less war taxes) 15.800 5.015 _ 63.233 79,652 72.828 318 ee — 0.008 1 140.530 _1'200°008 

ali agg gay Ss es 355.121 170.676 275.194 ~ 163.056\| 559.720 683.742-—2.580.850 MEK 

‘ar me eg ome Be an aed 4,458 3,315 17,755 13,260 35,902 29,506 108,768 __!. 
Aver. of r'd oper. 907 907 398 397 1,754 : 





























































































































































































































































































































































































































































































































































































































































































































JUNE 1918.] RAILWAY EARNINGS 11 
8 m (Con. 
Pennsylvania Sys (Concluded) Pittsb p Seems & No re St Louis & San Fran yste (Con.) 
Pion of Ae ke fideo || ise, Mert. oye  “"igge” laden at ete deo | 
ee | a 1918. 1917. ‘3 $ ain $ 1918, ey; ie asn Wah boo 
sight revenue. -—.. +33e'ree 1" 4.400. 058 15. 5.816, gee leoerees|  “a'bea aos “aeorn «= “gaeS| eg aoe 33°304 “a9'879 90749 
gg tongpd amcor 1 22,983,594| 96,170 88,179 _ 451,086  437,385|| 148,888 81.855 638.153 ~~ 377.407 
otc other rex. |"0.902-298 6.295.093 23-073-05) 72-O65-Peo| Saigr 14-588 ° “oe: 53,812), 9.889  11:423 50,819 56.031 
penses—Maint.way| 794, 630,111 3. "675,191, 37.271 51,344 167.384 7 24,424 20,761 86,020 73, 
ut. Of equipm't| 1,652,801 1,223,823 6,044,459 4.675.191 1620 1.099 5; 2'3 2'359 _ 7.646 “ 
tio: 2,697°776 2,434:128 10,816.40 il 952 __ 59.040 __270,992 __195,463|| 46.963 _- 47,398 __192'652 _—‘178:1 
Leg coneegienegpeanaigg BF eoee ty "105,628|| 129,429 ___130,067 __571,202 474.177|| 88.079 88.092 ~~360.294 ~~342, 391 
Total, incl. other_ |" 5,437,573 _ 4,572,766 21,295,610 18,105,628 “268 41.888 130116 "36-79 59,909 6,237 167.858 
pres (lees war taxes) | "230,148 “Ts 918.160 _ -'958.322 is £2 1776 7.252 7,176 mE me ree is 
Net after taxes == | OS te Oe et es ee ee es a 
et after rents_____. S12 1,165,4 156,394 3,075,835 t — 350 i 99 . "99 aera 
Rebwe| te ae se Se 
er. miles of r’d oper. . ’ 
eoria & Western Port Reading St Louis Southwestern System 
Salede © Yan, 1 10 April 30—||— 0 Ae Jen, | to Agri a0 Southwestern 
“ae ee 917 i918. 17. 1918. 1917. ||—aeonsn “oy to April 30— ° 
EARNINGS. 1948. 17. 1938. _ $ 1918. rt 7 “ora. AP 
dencrovenu.;---/ LOSS 1gh.sgg  HLeAE  zibaga| 17400 i.008 athno sd.ooo] igen ous a. oe 
enger revenue-_-_- ; : | one ooo aoe 
os inch here | TIES 9gzae seg ae” — Sag tall Soe TERNS OG Ok. 108| TGS Oy 908 “Agra. “Sarr ae 
penses—Maint.way| 21,159 19,985 76.724 69.568 9,976 12,210 64:170 — 42°536|| 163,099 163.435 689.402 603.7 "3 
= ope 3625 $°434 239804 _160;686||__102.353 78,099 416,276 _369,483||__ 208.439 aia _1,146,977 873, 
Transportation exp | _ 68.625 __ 90.48 ; 127,472 __ 96.616 _ 518,367 __444,579|| 602,345 526.088 2.457.655 
from railroad. | EGE EST oT 7 "97,082 43,633 107.742 —14-610|| 614.1 Dre “Tere 
py seen eebieons. -- - Sass Bo -sedee Spronol| 10000 10:00 "40°00 40:000||__45:755 ___ 34,038 "151,174 
ct afer tenes. | B58 BEG A Od 873 | 87088 09-658 07-743 —Tor-O19| BAS Tad BES 7G “L770 aT “T5368 
Bret after taxes.--~ | __—. 3 50 315 55.874|| 61.626 4,324 30.835 ~Cr86-B74|| 565-138 417 350 “1761-435 “L-COT OEE 
Ser rents... - ete -— _— Ue UNS CC. eee IE ace 
‘niles of r'd oper. 247 "347 (See also on page 15) 21 “ee ee — i 
Pekin Uni Richmond- Washington System || 8st eovge Southwestern Ry of Texas 
“ae'e - Bd Jar 1 to Sprit 30—|| Bichmond Fredericksburg & Potomac ||——Monht hi —dJan. 1 to April 30— 
” Br. Soni "i917. ||\—-Month of April— —Jan. 1 to April 30—||_ 1918. 1917. 1918. 1917. 
cepts igs" a ee 193 300.604 aig | YG 352,001 294,480 1,626,087 1,196,921 
mestrerenne;;---| oye Tyee aw eel deat tebe Bei Lisaze| gages ayamm weog yt 
sen --- 4 - ¢ ‘ » Ke 279 6: , 5 
ot. incl. other rev- |" 121.339 94.724 414,694 390.045), 434,953 408.354 1.631.721 1514007 fee | oe eae EOS 
CD Maint.way 9,153 11,995 #3’ sao 54'442 5) R22 38,667 216.856 155,955 126,115 120,988 496,032 431, 
Maint. of equipm't-| 19/815 13,654 » 157 2/966 3.783 131613 15.670 9'950 14.675 521048 ~~ 6'107 
expenses. - 63. oh 60 i 271,069 _256,434||_159,876 133,515 665.218 _517,452||__ 227,341 __ 163,887 _ 990,120 _716.505 
nsportation exp- : 266,025 228,146 1,048,658 — 868,332||__494,316 391,752 2,004,960 1,556,898 
Fe en | ee ss aeons ardor secs 566||—11 - : . 
tt from railroad ---- 25,448 4.4 14.24 25.048 193°210 14:088 _ 51.113 48.802 19°531 18/410 78,125 72,651 
«nomi Seopa ‘sue? S50 haar “6-459|| 145.708 1 531,674  597,668||_—30,959 _ — ete i Rid —4,683 
@XOS..-- ’ o. ~~ 20, D — + 2 3 , 
after rents. | 35-456 11.607 44.437 5,815)| 119,552 150,607 ~ 471,728 533,046 0486 ‘172 56,804 “243,000 ~~ 210,093 
8 nana | tetas eaktes ao Bee 814 810 
~~ r 
-. as P Marquette Washington Southern San Antonio & Aransas Pass 
ye mage ~ April 30—||—Month of A —van, 1 to April 30—|\——Month of April— —Jan. 1 to April 30— 
a0 —Jan. 1 to Apri a 87. 1918. “"to17, ||_-:1918. 17. 1918. 4917. 
ene | igs ww ih “— 190" fa 226,346 208,931 945,272 986 
evade = eo ig 1695.099 S.608-006 §.352-2131  s5pa00 gs.02 338:804 343'282|| 87,759 63271 338313  b64'876 
wenger revente..-- ‘277,15 . —— a 260.667 206,119 938,083 770,714 343,646 294,147 1,413,766 1,156,800 
Tot., incl. otherrev.| 2,323,347 2,135,987 7,409,108 7,411,195 18°375 16063 "506 54°474 55.871 67.971 192/941 280/532 
penses—Maint.way 269,87 759 1,068,388 — 611,759 58°418 30'488 116, "B02 80:390 73.018 48,206 263,823 208,887 
Maint. of equipm’t- 379,204 , 1,450,644 as EE, , 1394 5°390 289 6.112 7624 271814 27'670 
Traffic expenses. - 29, thunk 3kinaee adie ies 4 70'840 348470 _—-257'301|| __160:715 _160'731 6781088 —_608'bBs 
Total. incl. other . |“1,672:314 “1361-000 ~6.403.045 ~6-061,088|| 140.817 —315-261 —so1271 #92110 eg ER 122 282 1 
‘otal, incl. 5 672, 361, ; 061, 50 BES STE RIT S48 BHA : : ior 9 192, —17, 
s de _ as OF5.311 __47°388 -'230:252 161.146 6:11 81289 __29'680 _"22'00 eee 00 90.000 60,000 
xes (less war | x , 2o0uU, , 2. 2 A 5 —19, 1 $1, pes 
Cerne a — RE ee RS ees Ee SSS SS ie ee ee 
Sy cS upceagsnapiaame | ae a Se ee ee Oe re dae 
miles of Fd oper. 2:245 — 2,250 35 35 
hiladel phia & Readin Rutland Seaboard Air Line 
eb gee gy °. ., — Month of April— —Jan. 1 to April 30-——||—-Month of April—— —Jan. 1 to April 30— 
——Month of A a 1 to April 30— i918 1017 1918 1917 1918. 1917. 1918. 1917. 
EARNINGS. 1918. 1917. 1918. 1917. . . . 47 ae, - ies Ge Oe 
8 , , , , , ’ , 
pight revenue. _-_ - 5,537,206 4.261 527 17-702-875 16.999.027|| 265-2as 202-260 SENOS 08 TES ebOera GS 28d Saeehee Sat ett 
Se ee | eens ae erteee goeetene ant 398.715 359,008 ~1.356.101 ~1.321.461|| 3.047.549 2,460,789 11.375,151 10,264,842 
ot., incl. other rev. | 6,603,074 5,181,838 21,641,853 20608-9873 4873 48.737 182.411 162.345}; 301,074 287,223 1,137,139 1,080,496 
penses—Maint.way 510,800 308,868 1,889,229 1,150,241 65.504 57505 276280 237.638 560.870 362.640 2:214:603 1.485.348 
aint. of equipm’t- | 1.439.081 970.799 5,189,161 3,597672|| 95.504 57.505 276.280 237.638) 580.870 362.640 2.214.603 1,485,348 
affic expenses. - - , ’ soi 21> lepers 168,782 148.635 __ 720.746 __561,825||_ 1,275,327 _ 914,449 _4,901 :390 3,728,530 
ransportation exp- 2,748,932 2,204,743 10,886,941 8,780,349 : , : 7033 330|| 2,317,730 1,721,049 8,942,386 6.967.162 
Total, incl. other- | 4,867,111 _ 3,625,759 18,616,190 14,105,117||___ 308, 183 14.926 eee RG | TDD B18 750 750 Ad 7G “SOOT OES 
from railroad____ | “1.735.963 1,556,078 3,025,662 6,498, 90.552 eee | aes | 72108||_118, 112;500 __'478.070 ___'429:989 
ae aes wer Saas) gE eee 08 31417 216-020 | 610,233 626.016 “1,052,297 “3-503, 785 
ot after taxes.--- “T-508-494 “T-A10.85 “EA7S.608 “Ei oas-365] (79.088 558 ES DEI 276-706 | B02 168 BOL 463 “L807 O89 “DEOL LE? 
after rents -.... “T,070,436 9,685 600,895 4,333,992|| 74,890 eee ce aureus 17,0. ‘ance 
nt 33,333 40,250 103,333 160,965 948 wnn ase , nen 3/561 3,461 
winlles of 'd oper. 1,126 1,127 415 468 South Buffalo 
| Pittsburgh | & Shawmut St Louis | San Sen Francisco System) sonth o f April— —dJan, 1 to Apri 30— 
|——Month of Aprii— —Jan. 1 to April 30— Steno a a Janes to April 30— i918. 1918. 
EARNINGS. | 1918. 1917. 1918. 1917. || Mon La 1917. § 

a ; : ; 3.521 371 7 843 12,000,919 11927-4161 98,095 44,178 185,206 165,602 
lye neg Fide Aono 18.602 —*a8°398I| 1:624°406 1°140°742 E867 087 —A:205140)|__--2--- —nnenne eens eran 
senger revyenue-..| 3, : eae 68,252 153.045 470.753 468,207 
ot., incl. other rev. 97-755 87.060 884.378 871.492|| 5-455.252 4.371.807 19.275.628 17.411.988 13713 9'963 45.84 37.510 
int of ‘Ou ‘ipm't 32'007 «2A'36? «= Oa1BD «—s@BT6BI| 1.227°308 Fil'os4 4:309;580 3119-900 Mae UU OG 308 ad ot 

t uipm't $ , 7 x a P ° ’ 
aff sxpaiate |__4b'702___ 287485 _144°385 _100'526|| 1,980:248 1 e806 7.516;884 _5.004.004|| 59.507 43,288 241/608 __ 181,760 
neportation exp. | : : : : ; Ts a7 90,008 66,370 _ 358,618 275,361 
Fo pale | EE a eatin ore eee ae TTI BHOCTIN 78344 88 074 TID. 135 TOS SAB 
from railroad--- ~ 2.697 15-837 B37 35.977 Bonsl| 231813 Tea'asO 36785 '749'659 1,400 2.200 5.600 8,800 
bs (less war taxes) | 82 os : 2: yr "549 “S685 019 4.740 87 ORO 4 106,535 184,045 
Steer rente.7__|—]6S1d —AECET TOTES —DEETO| BOD ORT “ETA TOS ESI6 TI “A008 008 | — SEE S010? — 26-502 TT 00D 
— rents ~—<ee-- | 10,8 4 45, 1 1 , 14 16, 898 ® ee taba , 67.593 “ Abe aca 19 narra 400 eeescece 
: ated cman. gamarcs Te MR erage ee Sema 4,761 4,752 5 
| Southern Railway System 
| Pittsburgh & West Virginia aaah vom _—— ° = len ee 30— Southern Railway segs 
——Month of sau —Jan. 1 to April 30— 4 of ‘ eng “3918. 1917. ||——Month “4 ee lan. 
EARNINGS. : 1918. 7. 1918. 1917. 1918. 2 A ; 1918. Fa 1g iY be 
: 44,284 41,177 220,972  161,556)| 5,932,749 “873 Oo ethoas 18 829 
tht revenue__---.- 135,613 98,295 400-200 esecee 30/959 17,575 117.1 08 76,434|| 3,124,216 1'330'2 
ee. incl. other rev. | —I56'537 —T16'568 SADT 92-404 64.620 366-240 263.617 10,019,882 7 168, 9 i 06. 530 zy. or. 381 
benses—M aint .way 21.534 12.910 Rte 15.234 15,724 $8. 698 54.014 1,750:073 1,122,306 51950843 4'209'97 
nt. of equipm’t_ 35,520 17,804 Te Skew 1290 1670 8'122 6370 133.778 177.071 527,155 679, 
fines| att dn wo: 35,655 __—-34'053 156,154 _133,785]| 3.360.032 2.454, {870 12,906,666 12,966,666 9,438,111 
nspo e ” * oo BE. hd 2 2 " 4 762 23 962.095 2 1 7 
Total, incl. other | 122.773 83,884 481,692 ——— == “SBOE 50d SIORON TORE Tet ett 
from railroad. -__ 35,763 32,077 a 0 fee "304,774 ‘273,691 1.215.747 _1.130.1 
ot after taxes. | 36% 20786 10 TOTES “STIG “OY “TREE TSG 
aa athen Sanes.... . Taree a “3.161.870 "2,034,002 "8.843.070 "7-320 856 
after rents... ee ee ee aes “Sm SS oo oe 
Anes ofr'dope.| "7" a ~"é 6, 


























































































































































































































































































































































































































































































































































































































































































































































































































































































































12 RAILWAY EARNINGS [Vou. 106. 
Southern Railway 8 m (Concl.) Southern Pacific System (Concl.) Staten Island Rapid Transit 
Alabama Great thern Houston & Texas Central ——Month of A —Jan. 1 Ans 
— Month of A —dJan. 1 to April 30— Month of April—— —Jan. 1 to April 30— 1918. 1917. a es 
BARMINOS. 1918 17, 1918. 1917. 1918. 1917. 1918. 1917. $ 
484,929 1662, 1,444,570}, 451,460 422, 034,906 1,689,361 74,705 59,934 162, 314 
Freight eo? | | ee 110'376 600.371 447, 156,684 : 586,521 f 55.796 53,550 193.638 is7:8 
prepare sire ; 2,823,007 2,386,013) 146,111 125,335 394,109 453.17 
Tot., incl. other rev.| 77°35 °70:081 190,868 '250-075]| 102121 84860 "408-485 "258.962 24131 “dies “gol7ss | “Ficas 
Expenses— Maint. ‘w8)| 146.626 112.599 551. 426,549|| 83.71 87.710 334, 318,426 07 14.734 76.874 58.3 
Maint. of equipm't.| "13'449 15.039 52.831 112] 11/932 16.924 56. 69,424 1,295 4. 4,38 
aeeaae ortation exp.|__226.165 __ 147,901 __ 897, 2,206|| 256.205 _ 188,927 _1,126,2 796,916) _ _ 65,239 49.729 254.314 215.7! 
672 +o5 a 1,631,303||__117,582 92.070 453.900 366.61 
Total, incl. other-|__451,666 359,685 _ 1.757.326 _1.442.321|| 470.091 ae. Le 
—~560 196 ; : $19,155 278 “at oi4 14 754,709 29. ~—~=«SB 264. ~ —59,791 ay 
oe Ses es - 21228 ai. teh 4 iad BO:1i7|| '35°700 _'33°35 42,790 __129.380 ):000 6,000 36,000 24:0 
ee ee ee | ee 856.531 E5901 || 140518 150-667 ae 7,232  624.272||___19.529 _ 97,264 95.809 62.5 
a SAOGE es 218,064 763,223  743,440|| 142,019 175,770 612,986  637,099|| 12,731 16,664 124,264 31.0: 
Net after rents_----- 5,276 ETE | prncee BS ee te te tate | tee eee ee 
eet, tities of ra oper. 32Ct «S88 : 948 917 33 23 
Georgia Southern & Florida Houston East & West Texas Tennessee Centrai 
——Month of April——- —Jan. 1 to April 30—||——Month of April—— —Jan. 1 to April 30—||——-Month of 4 1—- —Jan. 1 to April 30 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
y , : 252 488,954  439,410/) 164,994 103.558 500,518 385.5 
ee eee ~~ 777646 56.779 S48°210 _eBrai4|| 'g3:565 \9e'aes _138:980 _1ia:70| _‘0;372 _“Siveex _‘Teortor a: 7 
s ely 21: ’ 247,57 y 2,49 . 
a. ot, joel oeberrev.| SIA83 213945 “THe Sos Sandoal i70-750  Ta4-454 868-200 Sea-eng|” Parle Tasca) Tizaas Cage 
"Paint. of quipm't 442 49,010 223,263 © 184.5801 16.086 17,933 «6434971, 20,356 137:312 83.6 
mus. 8 ountoes 6. 5,525 7,337 25,252 29,206 1,692 2/304 (985 8,791 801 725 14,981 19,2 
Transportation e exp.|__113,831 __ 83,348 __ 452.783 yee ass ee 51,030 _ 282,859 __198, os . xa aa aoe 
225,12 ; 2 ; 5 362,690 A 2, 34,335 426.9 
wet from railroad. —- 13,172 __11:478 53.978 __47°199 6.405 __ 6.887 __ 25.625 230 5.377 4.800 21.484 19,2 
es aa con 75.527 9,832 ~~169.319 ~ 151.133 —T on 73.650 174.789 —205,561||__ 67.481 36,990 63.670 — 100.1 
f aa $4,984 51.534 199.763 ~ 237.086 157 43,705 142,822 187.787 27,906 29,097 19,412 56,2 
Net yok rents. 2.6. 1060 . 4.460 . "107 é 3,752 2,100 Te eames 165 se 
War tazes--— <5 -—- -- 4022 402 ee eee 190 7190 293 294 
Aver. mites of r’d oper. 
Mobile & Ohio Louisiana Western Terminal RR Assoc’n of oe Lou 
——Month of April—— —Jan. 1 to April 30—||——Month of April——- —Jan. 1 to April 30—!||Terminal Railroad Association vu 
" —Month of April—— —Jan. 1 to April 30. 
a xe me 1958- se ig 7 eo a 5g <agl| 1918: 1917. 1918. 1917. 
,060,837 900,893 3,474,194 3,502,646} 245,736 209.321 910, NU Geoee | | Agee * cemiog os <a 
Eestahs revenne..---- |} 141705 20:28 *"546:987 °"462-400l| oorror —_“S7'4a1 _‘Soeia71 _bea'b50 281i 386 _—:10,423 5 
ot, incl, other rev. | 1479-928 MOTT as SaRT gag MaOe ata Sep ae ezigg Teese 104229 Meee aneee Nase Ts y 
. Expenses Peauipmt | 288170  270:409 1,177,066 947.710 4986 157.226 130.635) 34.5: 13/330 126, 67.5 
Tra snsportation exp. 510;999 368,647 1,889,308 1442375 80'036 ‘882 317,390 _-254,975||__ 111,817 84,060 496.611 366.4 
Total, incl. other. |__995.775 ___ 821,128 _ 3,851,468 _3.156,620)|"_ 164,866 _ 143.890 661,340 __556,720 207198 tet $31 a8 HL 
Z y ee , , , v4 * ) « » 
Net from railroad----| 289-056 -BAO1S 171.084 1a0,6azi| ieses te'gea —ssaar —BSBEal| _80°716 116:866 liz 
"Net aan sie. x | 340.124 —B00.211 262.40: 177,253 192,247 — 628,665 472.2 56,767 1 28,007 — 20 
~-"" |=377.170 ~ 280.081 ~~ 356.636 603.615 2,285|| 194,307 611,252 0 
~~ ge iapactenses — os Ce ”6hClUlcR "582 «11369 9'248 11/3 
Pe adtias| ‘10s “Tie ° > ‘207 207 36 36 
Southern Ry in Mississippi Morgan’s Louisiana & Texas RE & 8S/8t Louis Merchants Bridge & Termin 
——Month of a —Jan. 1 to April 30— ee « of $07. —Jan. 1 to April 30— or ees of — ie 2 to 1ne = 
EARNINGS. 1918. 1917. 1918. 1917. 17. 1918. 1917. 1 18. 1 yt 48. 37. 
Freight revenue------|  35°033 96,689 _168°808 __118:607 hse ais 307 1383;883 _|'436;301 ais “a_i _“ 
Tot., incl. other rev.| 100,751 91,206 441,475 372,706'| 712,960 549,706 2,580, 200 “2.047.481 aa-472 25°16 t54'0o7 | hnatd 
—Maint.wa 22'389 19,513 89:624 95,228 69,309 54,381 277.23 ; 44,: 
ee od =e 10.831 8,918 340 36,164 75,763 71,563 303,055 300,89 28,203 10,986 99,421 54,4 
Re i 2 11985 91493 “91344 11717 41,841 "48,511 $99 3.4883. 
Transportation exp.|___ 48.438 39,003 199/367 __169.517||__212'945 1571956 __810:938 __ 627.305 388. 102 122.708 SO0.538 S27 
943 74,365 355,384 _328,892|| 384,305 312,874 1,500,800 1,258,062 ) __ 163.6: 69: 25, 
Net hoon teu : i580 16. 7 "36,001 43.813 308 653 936.832 1,080,100 ~ 769.418 46,582 78,906 70.971 239. 
‘Taxes (less war taxes) 9.000 10.546 36,000 39.205 25.910 30,088 07.979 __ 113.204 8.101 5.4 : é 
Net after taxes... - 3.803 6.286 50.079 4,574 2,301 206,671 970,962 _ 674,530|___ 38.44! 73.487 __ 38.838 iit 211 
Net after rents... .- —10.430 ~ —9,237 ~—18,311 ~ —61,508 296,244 ~~ 216,939 ~~ 933.442 ~~ 691,858|/ 19.262 7590 29,087 122.4 
Aver. miles of Pd oper. 278 280 400 9 — . Pe 
& w Orleans xas 
Soniners. Pacific System ——Month of 4p ee 1 to April 30—||——Month of Agri —Jan, 1 to April 3 
EARNINGS. — ath of 4 ga om, k to Ana. 20— 1918. 1937. 1918. 1917. || 1948. 1917. 18. 17; 
¢ ; ( é | 1,274,037 1,187,215 5,163,494 4,687,! 
Passenger revenae--- | 3,089;363 2,658,095 11:860-907 -9.909:764|| 140-118 io1-ai7 ‘’s53:007 \"4a6%640|, "492326 “424121 _Lo7i lial 17271 
Tot., incl, other rev. | 12,190,598 1.197.546 rc 214.691 42,203,655|/" 628,599 498.759 2.353.972 1,968.709)| tie ee ote th ae 
x ven t.way 989 1,178,519. 5, 95 551,387 ; 50,37 90:0 200,567) 251-429 218.258 | 929.810 816. 
Maint. of equipm't. i 917, 946 1,515,595 7,671, 6:100'58i : 20, “896 265.695 318.954), 305.85) ae 7oe 1.00.88 Fe 
Transportation exp. | 4,907,568 3,872,418 10 2038 15,641.616|| 123/258 1727989 _834'350 _6451525|,_713.314 _ 751,459 3.170.035 _3.003. 
Total, incl. other_ | _8,888,338 _ 7.146.327 35,794,250 28.645,924|| 422.574 _ 333,602 _1.537,246 _ 1,307,585) _1. $78. a Sr ny ; pease aes 
me ots , , 2 , ’ ’ sy. , of , 
Reese cas | Soran Stuae "Ste ag9 can] MUD-Oas TER TRE THE-TRS "SSL aa\|_Socse “Rosa "str aa ono 
Net after taxes.....|"9.733,176 3,470,094 ~8.136,585 11,325,508|| 183,559 — 145,053 628,203 __575,150\|__ 440.581 — a 326,213 es 
Net after rents_____- 3,158, 905 3,635,354 9,744,876 11,820,850|| 179,253 142,210 586,05 557,239 ae Hie 835 1,4 iS 'bbs bat ¢ 
War 16868....o0..-.--. Ree. dee 47,388 .. -dceoss 9 BATE SV ewsste 1'946 “7946 ’ 
Aver. miles of r’d oper. 7 103 7,079 469 468 , ’ 
Arizona Eastern aro SPokane International Toledo St Louis & Western 
——Month of April——- —Jan. 1 to Ann 30— |-—— of April— ie 1 to April 30— a of 4 4. — <a to Anas 
EARNINGS. 1918. 1917. 1918. 1917. ise. 1917. 1938. 1917. 1918. 7. 5 $ 
22,039 533.667 1,997,579 1,898, 
Prmieer"sevcasacs:| "Hit SHRM UHEBASE UBHY-260) TSR GR 0Ih 7H 188-958) 955.888 SSR RGR MR 
sills. ; ‘ 27 586,221 2,216,054 2,112 
enpeniel™atatet S| Shades 08-88) 473-985 Tega gga eBas Tags” SoH-gas gb. aE URE, aah 
eee ipm't 18° 368 8 783 «181333 137,771 8.436 4,820 8.201 23:011|| 113,207 76,157 432,314 6, 
Traffic expenses. 3° 380 3° 3 M0348 te 016 ,483 2°021 *8'1 601 18,24 16,811 62,244 71, 
Transportation exp. 78,228 92,332 323'343 339,889 26,710 24,205 oF 792 89.969|| 214,947 _— 207,004 _—875,122 756 
Total, incl. other. 207,782 ~ 200.275 838.019 760.454 53,726 54.402 194,412 207,551 ee SECON 1,748,446 138 
Heist waras)|_ "Wont URRTa Seater Sabai “eene "Bog "eae fatal “fa.bou _"Bh.ton __“o.806 _ OF 
Net after taxes... |149.508 ~ 183.423 565-601 755-200 T 18.610 93-104 ~54.840|| 224.951 TEs ee 
Net after rents_____- 137,434 173,292 514,43 710,259 28,491 15,308 9,202 39,1 184,615 ; 036 
War tazes--_---_.__. 748 4,400 7,085 17,600 a gait me. Seyces Bo te ac ees enemes ood 
Aver. miles of r’d oper. 377 377 165 163 Ul & Del 
Galveston Harrisburg & San Antonio Spokane Portland & Seattle ster elaware 
ie ee 1 
— Month of A —Jan. 1 to April 30—||——Month of A —dJan. 1 to April 30— ‘Month of April—- —Jan. 1 to Apri 
EARNINGS. 1918. Y 187. Pe y "1937. 1918. 187. a 1917. 1948. 1917. 1918. 191 
2: 50,035 45,747 141,013 119 
Pasar "Svec:--| “E0840 “HBO fameaee nee athens hans ashen aaame) ABS 
apie ste | THR BR THR “Oia Sag Ten] Org — Sor 1g hoe Tame ass Th aes Thue 2a 
aint. of equipm’t.| 225; 668  202:928 002.675 : 51.756 2 210:470 166.793 10,184 11,450 205 44 
Traffic expenses___ 29,09 32,946 125,330 139,861 9,748 7.675 24,559 (818 1,337 ,069 010 4 
Transportation exp- 668.848 497,541 2,545,366 2,079,812|| 175.640 108,935 712.743 413,720 43,555 32,828  _155,381 116 
Total, incl. other_| "1,159,572 975,587 4,576,530 4,081,476|| 309,907 56, 1a 1,250,184 893,097 Sar 5840 253.745 214 
Net from railroad_-___ 6 = 676 201 Sony 539 7 370, 223 279,41: 248, é air , es - bBo 4 
Taxes (less war taxes) 6,500 52.754 "226.000 211.005 72.000 58,300 288.000 __ 231.490 4.600 4.000 18.400 
Net after taxes... . |" 351,388 — 620.406 "3.010.408 ~3.054.078|| 789,686 2.906 15.655 ~ 30.54: 
2 = 2 > 
Net after rents... 4 Tal — Seat ~H-08G- 508 “1-708 88 203.758 “187,606 ~ 930.645 "764,523 4,256 12,118 ~ 23,985 
Aver. “nial dope. 1,360 ~~ 1,360 tee AEE 554 -ts«i BA 3 : 128 128 
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, Utah Western Ry. of Alabama 
hem a — pets ——Month of — —dJan. 1 to April 30—||——-Month of ier. —Jan. 1 to an - 
EARNINGS. — Monin of April— —Jan. 1 to April 30— 1918. 1917. 1918. 1917. 1918. 1918. 1917. 
sight revenue. __--- 4,990,478 4,555.766 18,039,431 15,270,546| 90,314 = ------ We ae 122,567 72,273 440,940 283,155 

Passenger revende... | 1.290:411 "63:67 -4:609;442 3,496,149 Bap nee 2.228 == 64,173 39,822 a 100.477 

Roe octet wr | Oma Oster, Measlae, eee ae coo: EM | 7 ee eee he 
aint , of equipm' t-| 1,096,135 747,465 4,381 1080 3907 388 a... 36.8520 ------ 27.970 26,937 129.353 99.254 
Traffic ths 1aae 7a Gaetan > Sees Man oS 5O31i 43°6B2 982988 168,419 
Transportation exp- 1,990,594 _1,669.233 7,900,791 6,805,853 18,737 __------ . __=----- : : ; aed 
Total, incl. other_ |~4.270,457 _ 3.705.517 16.805,725 14,047,326|)|__ 40,202 __-- -- - - CX | ee 131.988 98,676 — 35.28 — 3.90 
from railroad __-- |~2.632.690 2.430.770 8.344.562 6.872.003 EE | menue Meee cena 199 27,192 7 ; 
ne ade = Sy = Ra 13/126 6.000 50 24'0)) _-24'341 
axes (less war taxes) | 288.642 _" '266.000,_1.154,568 _1,066.400 GE Seerge ns :000 — ab ira? Toss 
Net after taxes. --- |"F.543.004 “Z.165.009 “7.168.018 —beatestrg | — Eh aaa: hs = \ ey 9.7 Sa TE: 39 806 
Soe | Te ee ae eee) a 
iver miaclricss.| “sem "San ee can ve 133 a 
Oreg Lin Vicksburg Shreveport & Pacific Whee e Erie 
——Month of A ~ slept “gt April 30—||——Month pri April—— pine 1 to April 30—||\——-Month of A —Jan. 1 to Ane 
EARNINGS. — 1918. 1817. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1 17. 1918. 
sight revenue------ 1,952,287 2,014,902 7,064,530 6,442,146|| 123,861 98.782 492,601 423,748]| 855,997 634,244 2.840.416 2,281,839 
Passenger revenue---| °484°363 451.624 1.843.881 1.577.708 53,221 40,502 230,359 166.230 31,446 54,529 mt 
ee Bee ee ee eC wae =a ge 
ae ee ar ot MR 8 
Prensportavion exp 694,418 674,031 2,779,033 _2,533.566| _62;160 48,056 __257:142 __209.449||_ 361,806 276,420 _1,425, ‘749 _ 1,032,393 
Total, incl. other- |] 546,123 1,393.226 6.03 1.598 _5.171,951 131.911 114,234 537,295 445.334 791,208 524.311 2 2580. 178 ns 1 we. 775 

Net from railroad_--- |“1.078.329 1.267.777 3.613.389 3,729,306), 63,680 42,107 276,948  230,369|| 163,891  216,1 0 

Taxes (less war taxes)| "158'754 43.410 __'645,016 __'573.640 7.135 10,350 _38,410 _-42,625 52,140 44.537 
Net after taxes.... |—“g19-143 “1-194 063 “3-967 448 3.154 54\| 56,403 31,757 238.306 ~~ 187,744|| 111,620 ~~ 171.1 ae 

Net after rents......- ~~ 936 $51 1. 30.615 "3,102,597 3,259, 60.970 38,548 "247,819 207,151 39,000 : ‘687 126,520 Pe Sema 

Seve. ed? d oper. 3° 311 2'307 pipes EES rt ane ‘171 171 : 512 512 

Oregon Washington ae . prs yas ee oe Virginian vis ame btn yeg sea & wear 1 Apr 
—Month of A —dJan. 1 to 30—||—. ng —Month aces. 30— 
EARNINGS. 1948. = ibi7. 1918. 1917. 1918 1b17, 1918. 1917. 1918. 107. i? 1947. 

Freight revenue------ i 271, 4,585, 4.161,052|| 799.711 717,091 2,760,505 2.836.073 47,443 48,621 210,679 219,706 

gop yge-oape 1100:35%6 402 B47 Tasiion9 1:480°104 45,175 in : ue: om io ae ant shee seen eae 
Tot., incl. other rev. | 3,085, 823, 7,139,603 6,129,1 903,584 ; 1 3,157, , ? : r 

Expenses Maint -way 2 Pe R16 DBS TIT 1104664 938,608 81.975 62,066 (319,924  °246,856 24'310 21,658 82,805 11 ‘Ber 

aint. of equipm’t-|  242'023 167.981 ‘924880  694,782|| 178.458 115.495 640.403 478,166 29°148 11,032 84,787 j 
Traffic expenses. - 31,125 47.742 145,801 — 185,020 5.325 5,809 23.636 22'693 1,704 1982, 6.284 =| 7.662 
a oe 763,397 486,805 2.780.976 2,080,713|| 353.429 236,182 1,316,441 wire oan oa seee, eee 
Total, incl. other- | "] 427.487 1,066,001 5.503.677 _4,282.108|| 636.125 _ 448.602 2.368.457 _ 1,798.1 555 ___ BE 

Net from railroad ---- | "657,708 757,342 1,635,925 1,847,076|| 267,408 357,233 782,239 1,359,046 27,993 2,573 62,004 ~—19,061 

Taxes (less wac taxes)! 123'904 —_ 99.600 ‘495,638 398.400 41,24! 39.000 _162°740 ‘141.000 9.219 3.964 4.38 — ie 
Net after taxes. _-- | “533,483 657.657 1,139,727 _1,448,233|| 226,213 318,217 619.477 _1,218,022||_—87,213 __—9,637 ee ee 

oe... .--| “7 5 ae «75a woail| SaHe TSS O07 Sa “T-886.300) 41.20 8.064 "T2874 00. 

Se og EEOC OE : ’ f i eo eae DOO Secceek Si eee ee ee 

Aver. mes of r'd oper. 2/068 2,052 518 512 328 ‘- 328 a ae 

Total Company Wabash Yazoo Mississipp 
mess Aptil— —Jan. 1 to April 30—|——Month of April— —Jan, 1 to April 30— —Month of April—- —Jan. 1 to April 30— 
EARNINGS. is. -. 117. 1918. “fon 1918. 1917. 1948. 1917. || 19]8. 1017. 1918. iy. 

Freight revenue------ ,350, 7 29,689,614 26.073,754|) 2.723.963 2,527,688 8.720.407 9,168,107 1,289,080 996,516 4,882,351 3,971,690 

Passenger fone eer eth 78a. 121 *B'305,252 6,593.96 655.148 560.334 2:443.045 2°149.361 ‘ steers . arenes 12h aoe en : 
Tot., incl. other rev 0,620,633 41 934, 878 35,949, a 3,656,296 3,376,333 12, 207,347 12,385,651|| 1,681, ,307, 569, 322, 

E paint weg ‘1464. 694 1466543 “5.412,758 4.657,591|| “408,351 327.790 ‘585 1.129:401|| 215,606 9 7304 
Maint. of equipm’t-| {'650'896 1.185.766 6.633.082 5:751.047||  586'624 3811838 2°374'335 1°712:875 ; : 
Traffic expenses--- 1 T8182 "108/325 'BO2;678 "785.855 | _ 67,525 _ 105,078 '266.639 —°386,64 15, d 
fransportation exp-| 3,448:409 2.830.069 13,460,800 11,420,222|| 1,624:405 1,353,727 6,439,539 5,233,234 : 

Total, inel. other- | "7 244,067 6,164,744 28,351,000 23,501,385) "2.787.182 _ 2,263,167 10,862,715 _8,825,491||_1,178.486 

Net from railroad_--- | “4368,797 "4.455.889 13.593.876 12.448.445|\ 869.114 1.113.166 1.344.631 ~3.560,160|| 502,746 

Taxes (less war taxes)| '571'300 ‘509.010 2,295,222 2'038:440|! 121/038 102.198 442.295  "405.817||_+ 61,525 
Net after taxes...- | "3°796,429 3,945,919 11,295,790 10,406,662|| 747.779 1,010,452 901.406 3,152,504 ae 

ee after cents... “3,295,583 3,293,084 10,432,482 9,093,370|, 464,513 656,278 230,587 1,740,263 d 

part ee... 2... 107.021 159,092 428,084 °261:909|| 55125 _..-_. ne. 9,083 

Aver. miles of rd oper. 8,006 7,981 2,519 2,519 1,382 

Bt Jsoph & Grand Island Western Maryland eee 

——Month of April—- —Jan. 1 to April 30—||\——Month of April—— —Jan. 1 to “t 

EARNINGS. 1918. Y 4bir. 1918. 1937. || 1918. 1917. 1918. 1917. 
Freight revenue------ 91.156 198.953 720.388 622.005) 946,372 884,162 3,610,268 3,566,788 
Passenger revenue---| + 3n'5r 23.787 118,975 94/818 71,684 84.484 279825 297.384 








| 
jae eon SOM Stes rev. 331387 233,887 885,542 = 750,046|| 1,084,656 1,038,462 4,149,511 4,157,150 
enses— Maint. way 55,242 116,699 174,281 246.614/| 159,763 119,114 628.574 459,038 
j 
| 


aint. of equipm’t- 32.263 23.040 115,560 285.165 227.962 1.176.038 743.638 
2067 17,751 21 


Traffic expenses_ 06 ,208 10,863 > 71,671 85,294 
Transportation exp- 129,383 76,575 _ 426,701 _270,410|| + 499,591 391.492 1,955.248 1,521,116 











































































































Total, incl. other- | “226,002 225.358 _ 755,813 — 642,887] 1,000,443 799,232 3.991.498 2.964.299 
Net from railroad -- - 5,385 8,529 129,729 116,158|| 84,212 239,229 158,013 1,192,851 
Taxes (less war vaxes) 8.606 8,830 34.426 35,319|| __ 43,200 56,500 173" 000 _ 146.000} HAWAIIAN RAILROADS 
Net after taxes_--- |~~—3°393 —308 95.280 ~80.702|\ 41.013 ~ 202.729 14.786 “1.046.851 
a ~~ rents -_---- —12,042 —4,639 72,704. 72,812 83,467 "226,573 129,039 “1,202,608 1,202,609 
8 GRRE RNR seine POs tere ak: oF ca SR ts eee (ieee gee 
Aver. miles of r'd oper. 258 258 707 775 
Union RR (of Pennsylvania) | Western Pacific Oahu Ry & Land Co 
——Month of April—- —Jan. 1 to April 30—||——Month of April——- —Jan. 1 to ane go-— — Month of February— ——Jan. 1 to Feb. 
EARNINGS. 1918. . 1917. 1918. Prony, | 1918. 1917. 1918. 1917 ¥ ye 1918. 1oTy. 
Eonies | = ooo Mgueee Feta te ae | 713,930 631,931 2,716,649, 2,109,166 4,451 1,797 146,303 127,081 
a a) ee. Renee ere | f0s486 —140°743_"'353°807 '377.669||___26:856 __ 23/020 50.050 _44:807 
Tot., incl. other rev. | ~ 530, 4,042 1,584,593 1,541,050|| 858, 1 801. 250 3,224,159 2,630,834 107,217 95,704 223,81 190,94 
Bape nses—Maint.way oe 182 450/008 ? 62,360 . 116615 | 4132083 128,978  °503:791 400,760 13,622 10,083 34,643 21.470 
aint. of equipm’t-| 144'239 143,123 7" 731  542,725|| 110.585 69.498 429, 403 280,349 9,527 8,694 20,158 ; 
Traffic expenses. - - | 244 135 1,122 509 16,492 21,157 76,2 295 971 940 1,791 1, 
Transportation exp-| 277,072 263.500 1,124'499 908,537|| 272,087 213.940 1,084:718 838° '207 35,039 a wee mt 1 
Total, incl. other__| 467.235 _ 432,063 _2,029.945 1.590.720|| 561.750 ‘458.014 2.218.480 1.715.512 65,017 1 138,791 01,905 
Net from railroad_-__ | 3-946 ~ —8.021 ~ 445.352 ~ 49.670|| 296.871 343.236 1.005.678 ~ 915.322) 42,190 45.802 5.021 80-043 
Taxes (less war taxes) 5.180 7.336 21.213 29'341|| | 40.212 64.217 163.261 _ 165,259 10,000 9,260 20,000 18,520 
Net after taxes___- 57.766 15.306 466,585 79.011|| 256,646 278.087 842.300 750.022 “56.515 ~~ ~65.09T 
= eed rents__---- 115,632 51,794 — 320.217 117,137 | 264,849 a 262,450 ~~ 844,063 a> | 2 oR). ) lel 
fh eee | ROE: weet aires BRR eeatas ited hea asl Sma. 8) ead ee Os | Veto Se ae 


Aver. miles of r’d oper. 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Com 


merce Commission at Washington. 


Some railroad companies still issue monthly statements of their own, though 


under Government control the number of these has been greatly reduced. The form of these company returns is 


often different from that prescribed by the Commerce Cmmission. 


In some instances the figures in the two re 


turns correspond, but the company statements go beyond the requirements of. the Commission and give fixed 
charges and income from investments in addition to earnings and expenses. 


It is our purpose that each issue of the “Railway Earnings Section” 


shall furnish an absolutely complete 


record of all monthly returns, in whatever form issued, that may be put out by any steam railroad in the United 
States. Accordingly, we bring together on this and the following pages all the company statements where they 
differ in any way from the returns to the Commission, or where they embrace more facts than are contained in 


such returns. 


In these instances, of course, uniformity is lacking. Each company makes up its statement ac- 


cording to its own conception of what will serve best to convey a correct idea of the course of its income in the dis- 
tinctive circumstances that may attend its operations or the character of its business. We in turn give the state- 


ments in the precise form furnished by the companies. 


Obviously, we cannot undertake to reconcile differences or 


discrepancies that may appear between the company figures and the Inter-State Commerce returns. 
It should be distinctly understood that where the company statements are identical with those rendered to the Com- 


merce Commission, and do not include any additional items, we do not undertake to repeat them here. 


In such cases 


the reader must look for the figures among the detailed statements on preceding pages, which include every steam road that 


is obliged to make monthly returns to the Commission. 


Bellefonte Central 
»—Month of April— —Jan.1 o April 30— 














i Sa 1917. 1918. a i 
Gross receipte...............--.- 7,097 6,911 25,641 28,400 
Operating expenses._........---- 5,762 6,293 24,366 26,596 
DEM SU tin Rep wdidemeonenos 1,335 618 1,275 1,804 
interest and taxes............--- 210. 247 840 988 
Surplus over charges.......-.-- 1,125 371 435 $16 

Boston & Maine 

— Month of April—— —Jan. 1 to April 30— 

oe a v 1917 es 1918. « 

Miles operated .._.......-.----- 2,305 2,305 

Gross earnings. _._............--- 5,567 ,893 4. 715° '383 18,785,400 17,970,128 
Expenses and taxes_--....----.-- 4,782,915 3,846,357 18,815,019 15,488,604 
Net earnings..........-.----- 784,977 869,026 “oar 619 2,481,524 
Other income_...........-.-.-.-- 68,4 76.645 176 362,337 
I ao a csc om on Scie  rcercnndie 1,001,556 1,031,722 3 350. 1969 4,131,414 
NN i a a i oe —148,125 —86,050—3,595,412—1,287 ,552 


Buffalo Rochester & Pittsburgh 











— Month of ‘ou —dJan. 1 to April 30— 
ot ! se 1917. 
Operating revenue__......_._._- 1,366,746 1,098,033 4,967,097 4,146,600 
Operating expenses._......_.__.. 1,2 238,465 947,594 4,778,531 3,422,666 
nen RAE As nape ee ae ~~ 428,281 150,439 188,566 723 ,934 
ALES ARES SAAR EE ee ie 33, ,000 134,000 116,000 
Uncollectibie PI inna icc euiisek iia 2 io atone Re 85 
Operating income.__.-_.______- 94,781 117,439 54,481 607 ,930 
Misc. and non-operating income-. _ 102,780 122,439 400,335 459,903 
SNR oo eee clk codac 197.561 ~~ 239,878 454,816 1,067,833 
nc aicccecknnacasunkas 217,420 180,754 774,924 708,199 
ne NR i So oe ee —19,859 59,124 —320,108 359 ,634 


Chicago Great Western 





























——Month of ae —dJan. 1 to April 30— 

1918. 1917. 1918. 1917. 

$ 
Miles operated ..........-..---- 1,4 1,496 
Total operating revenue__.______- 1,523,525 1,260,665 5,590,766 5,048,254 
— operating expenses._._..... Speers 1,028,965 4,781,052 3,987,132 
SERA ORGS ree Cote 267 ,280 231,700 809,714 1,061,122 
Int., taxes and various Cr. & Dr__ 220,391 197,241 885,157 801,094 
Net income after charges_______ 46,889 34,459 —75,443 260,028 
Duluth South Shore & Atlantic 

——Month of aa —dJan. 1 to April 30— 

“a ¥eye- sh 
Operating revenue_____..______- 356,351 389,004 1,205,296 1,295,534 
Operating expenses__.___________ ___307,232 3:19, 758 1,209,675 _1,026,084 
Net operating revenue_-_______- ~~ 49,119” 69,246  -—4,379 269,450 
oe Rs a 3.139 5,076 22.226 21,550 
nterest on funded debt_________- 9 0 296. 564 
Taxes (estimated)__.__.._...._.. 000 ‘8° bo0 " 3 300 
 " ge ae 8,111 33° ‘909 a ‘Oss 6 00 
A se ee —46,457 —42,783 —389,748 —147,884 

Fonda Johnstown & Gloversville 

——Month of April—— —Jan. 1 to April 30— 

19} 11 7° 1918. Pr917. 
Total railway o ting revenues _. 90,494 4 573 334,568 333,876 
ye vind opeetns expenses... _.. 51,428 48,720 202,922 193,794 
et revenue from railway oper. | ,066 37,853 131,646 140,082 
Railway tax accruals_.___._____. 4,500 3,400 18,000 15,600 
Railway operating income. .-____ 34,566 34,453 113,646 124,482 
os us Operating income... —841 —860 — 2.634 —2,515 
‘otal operating income_-__..... 33,725 33,593 111,012 121,967 
Non-operating income........___ 2'881 861 11,558 11,172 
Gross income. .-............... 36,606 34,454 122,570 133,139 
Total deductions from gross income 35,200 33.613 131,993 131,416 
ASSET a 1,406 841 —9,423 1,728 





Louisiana & Arkansas 



























































—-Month of 7 —Jan. 1 to April 30— 
— 1918. > 
DEG. ORONGOE aig cock wtecwus 302 302 
COGES CUPMIEEE oc bn cnckncccnne 157,545 125,983 608 ,864 481 ,082 
Expenses and taxes_____......--- 306 101,983 440,950 390,188 
Het enreiags... . oe. 48.239 24,000 167,914 90,894 
CE cs eiwanine onde Gunnanide 958 26,109 108,086 104,788 
PD a. nis nn onan ancdawnnnbiee 20,281 —2,109 59.828 —13,894 
Mineral Range 
—Month of 4 l—- —Jan. 1 to April 30— 
m Xs 17. 1918. 1917. 
Operating revenue..._..._..---. 86,660 99.622 360 ,366 395,863 
Operating expenses__..__.....-.- 77 498 109,383 353,771 396 690 
ou operating revenue____._..-. 9,162 —9,761 6,595 —827 
ERE IRE NI EE eae oe 325 161 1 234 1,201 
manne on funded debt______.-- 742 8,101 31,123 32, 601 
Taxes (estimated) _________._._- 3,300 3,000 13,200 12:000 
Other expenses... -_-........---.-- 728 3,142 2,303 13,149 
WOE iil 4 asinine cdeeWce —2,271 —23.843 —38.797  —57.376 
Minneapolis & St Louis 
(Including Iowa Central) 
—Month of April—— —Jan. 1 to April 30— 
iggs- — 1918. aes 
Gross earnings...............-.- 959,774 881,529 3,631,046 3,297,190 
— expenses and taxes__-_-_- 843 032 677,026 3,322,187 2,577,709 
a eee wid maureen we 116,742 204,503 308 ,859 719,481 
Additional ee a eae 8,586 Dr.19,827 159,437 Dr.49,253 
TNO ntaiikddn cnn cennucesene 165,328 184,674 468,296 670,228 
Minneapolis St Paul & Sault Ste Marie 
— Month of — —dJan. 1 to April 30— 
os 1 z at i 19} 7. 
Total operating revenue______._- 1,514,160 1,676,942 5,522,277 5,721,628 
— operating expenses_-__-_-_-_- 1:293'811 1.164.812 4.850.834 4,157,612 
I cn Re I swe an desk opi trad oto ha 127,320 107 435 507 ,.029 410,628 
Uncollectible PEWOy TOVOROOE. 265: codecs. 3 execen Oh ec eee 
Total expenses and taxes_____._-.. 1.423.131 1.272,248 5,357,871 4,568,140 
Operating income___._.___---- 91,029 404,694 164.406 1,153,488 
Chicago Division. 
Tota operating revenue_-_-__-_--_-- 1,030,159 1,133,582 3,557,695 3,970,583 
Total al epereting expenses._....... 832,445 735,876 3.136.118 2,665,463 
5 SE Sa I 72.933 51.123 77,429 215,207 
Uncollectible Sway POVONUD. ...< ' cheese A bweees -.. wines een 
Total expenses and taxes_-_-_-_-_---- 905,378 786,999 3,413,547 2,880,670 
Operating income.________._-_- 124,781 346,583 144,148 1.089,913 
Missouri Kansas & Texas 
——Month of April—- —Jan. 1 to April 30— 
1918. 1817. 1918. 1917. 
Miles operated (average) .___.__-_-. 3,869 3,865 3,869 3,865 
Operating revenues._..___.._..-- 4,189,357 3,060,530 15,668,382 12,687,317 
Operating expenses. ____________- 3,474,391 2,530,761 13,691,982 10,744,665 
Net operating revenue______.-_- 714,966 529,769 1,976,400 1,942,652 
Tete SONNE. ks kd cceccekee 171,158 136,196 619,392 523,360 
atine income 543 808 393,573 1,357,008 1,419,292 
D c. from inc., less other income 50,514 Cr.26,981 567 .839 57 654 
rac available for interest.... 493,294 420 554 789,169 1,361,638 
Citas nitds nbioduhons sence 563 .547 552.671 2,252,710 2,199,991 
en oe —70,253 —132,117 —1,.463,541 —838,353 
New York Chicago & St Louis 
—Month of April—— —Jan. 1 to April 30— 
1936. 117. 1918. si ie 
Operating revenues_.___________- 1,776,927 1,423,428 5,549,891 5,251,287 
Operati ———- SA BERR ME 1,227,818 1,069,956 4.818.615 4,252,779 
Net operating revenue_______-_- 549,109 353,472 731,276 998 ,508 
Taxes and Gapetecsinis railway 
cee SRE SERIE IE MAA OM EE 60,000 50,081 240,117 200 ,083 
Operating income.___.__._..._- 489,109 303 ,391 491,159 798,425 
= eden on (ES SESE LR eR ARN & Fi 13,92 12,720 73,479 58,760 
IE LEER SEE SEE IVE a8 503 ,03 316,111 564,638 857,185 
oddenian te froma ES 211,434 209 335 894.128 826.372 
Tt CH ogo nekcchancane 291,598 106,776 def329,490 30,813 
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New York Central System 



























































— Month April—— —Jan. 1 oo Ane 
New York Contral RR i918. oo AttT. 1918. 1917. 
revenues.............. 19 2. .973 +2, 142 70,078,250 +6,353 664 
ican citi otienetniin 5,314,583 +2.641. 59,585,433 + 10588 343 
Net operating revenue._....... 4,566,390 508 555 SO oe BIT —4,234.679 
One-twelfth annual taxes ______.- as | ,619 —5,596 3,420,698 gm 738 
Uncolilectible railway revenues -.- 1.274 —789 5.153 5,873 
Total deductions___.......... 893,893 —6,385 3,425,851 —18,611 
I. init cia 3 Pee 4 214 rH 7,066,966 —4,216,068 
cannes {M58 5'374.080 —575,865 
bicdsinssaniepthncncbi : a TB sty on 12,441,046 —4,791,933 
Deductions from income__....... 4,101 "553 +147, 189 14,859,000 +145,473 
Net income.................. 991,765 mi +8.936 2.417.954 —4,937,406 
Boston & Albany 
Operating revenues._............ 2,045,392 §+172,673 6,997,424 +241,957 
Operating expenses.............. 1,579,403 #°+217,.547 6,227.3 +846 ,058 
Net operating revenue.__...... 465,989 —44,874 770,051 —604,101 
One-twelfth annual taxes _....._. 75, +772 300,673 +41,272 
Uncolliectible railway revenues ... ot +S 419 —1,723 
Total deductions___.......... 75,628  +10,723 301,093 +39,549 
Operating income............. 390,361 —55,597 468,958 —643,650 
Other income_........-.-..2.... 29, —431 122,679 —2,009 
bicinceniediltshsts anchracae chapel 419,541 —56,028 591,637 —645,660 
Deductions from income_._...... 3'35 +16,666 1,667, "442 +42,165 
Net income.__.-.....- ES ciilaci def4,311 —72,694def1075,805 —687,825 
Cincinnati Northern 
Operating revenues. -__-_-_- de slatindeiaias 227 427 #9 +51,481 753,791 +53,863 
Operating expemses___........... 172 427 +36,934 658 ,763 +94,290 
Net operating revenue__._.._.- 55,130 +14,547 95,028 —40,427 
One-twelfth annual taxes __..._.- 10,000 +3,000 40,000 +12,000 
Uncollectible railway revenues --- --...- = ______- 3 +1 
Total deductions___-_....---- 10,000 +3,000 40,003 — +12,001 
Operating income............. 45,130 +11,547 55,025 —52,428 
Other income. -.................. 1 4,567 +1,112 
leseaiiuktee ates ss ence eninctieleie 46,236 +11,752 59,592 —51,316 
Deductions from income._......- 18,341 3,336 67 ,2 —2 ,604 
Net income................. * 27,895 +15,.088 7,636 —48,712 


Cleveland Cin Chic & St Louis 
eens I Peor.a & Eastern Ry) 
























































OI inside stncia naplabevaaten 5,236 oe0 +}. 053. 676 18,234,906 +2615,124 
Operating expenses.............. 3,575,062 5.393 14,118,858 +2,295,044 
Net operating revenue.__......- 1,660,328 wis 283 4,116,048 +320,080 
One-twelfth annual taxes __....-- 221,000 +61,000 884,000 +244,000 
Uncollectible railway revenues _.-_ 201 —881 1,455 —1,211 
Total deductions____._......- 221,201 +60,119 885,455 +242,789 
Operating income............. 1,439,127 +398,164 3,230,593 +77,291 
Other income-_-_................. 20,1 —21,928 636,495 +107,948 
Gross income-_-_-_.............. 1,559,315 +376,236 3,867,088 +185,239 
Deductions from income......... 16, —15,803 2,818,108 +74,835 
Net income. .......----...... 842,684 +392,039 1,048,980 +110,404 
Kanawha & Michigan 
Operating revenues.............. 414,594 +180,512 {306. 471 +324,231 
Operating expenses.............. 288,473 +90,905 1,060,646 +264,060 
Net operating revenue......... 126,121 +89 ,607 245,825 +60,171 
One-twelfth annual taxes __...-.-.- 24,284 +7,759 81,528 +13,527 
Uncollectible railway revenues ... -_--_--- eee, Re tea —20 
Total deductions.__.......... 24,284 +7,758 81,528  +13,507 
Operating income............. 101.837 +81,849 164,297 +46,664 
Other income. ..................- 59.073 —31,954 xo. 612 —136,758 
SE AES ieee poecey Hae 160,910 +49,895 334,909 —90,094 
Deductions from income......... 27.879 +1,100 106,649 —2,118 
Net income. __-.-...-..-....-.. 133,031 +48,795 228,260 —87,976 
Lake Erie & Western 
Operating revenues__...........- 745,549 +116,403 2,638,613 +33,177 
Operating expenses___..........-. 552,632 +94,929 2,232,395 +399,919 
Net operating revenue__......-. 192,917 +21,474 406,218 —366,742 
One-twelfth annual taxes _._._._.- 28,500 —1,500 105,500 —1,500 
Uncollectible railway revenues -.- 14 —22 424 +159 
Total deductions...........-- 28,514 —1,522 105,924 —1,341 
Operating income..........-.. 164,403 +22,996 300,294 —365,401 
SRE RESET EER eet 9,4 —69 39,172 —2,250 
Gross income... ...............- 173,837 +22,927 339,466 —367,651 
Deductions from income.......-.-. 101,795 -—22,179 378,521 —123,843 
EE SIE ss ce eniniin wise ea enanie meine 72,042 +45,106 39,055 —243,808 


Michigan Central 




















Operating revenues_..........--- 5,620 ,415+1,245,067 18,766,270 +2,693,688 
Operating expenses _..........--- 3,699,634 +503,400 14,696,830 +2.001,415 
' Net operating revenue_-__...--.- 1,920,781 +741,667 4,069,440 +692,273 
One-twelfth annual taxes __...--.- 174,700 +18,700 673,400 +49,400 
Uncollectible railway revenues --- 2,696 +2,300 4,157 +1,222 
Total deductions............- 177,396 +21,000 677,557 +650,622 
Oo ting income.......--...- 1,743,385 +720,667. 3,391,883 +641,651 
EEE TET 81,764 —11,408 350,154 —14,735 
Gross income-_--.-_..-..-----.-- 1,825,149 +709,259 3,742,037 +626,916 
Deductions from income-.-_-.-.....- 840,638 272.226 3,282,180 —616,296 
sn on ewe 984,511 +981,485 459,857 +1,243,212 















































18.” 48 ~ ii. wide, og 
goaetarerttt Ble sata saan genase titi 
oS 6'349:302 Lila 377 

Phin: — — i aa 1,065,386 “£78804 _2,327,191 +205,970 
e-tw annual taxes ________ 3 . 

Uncollectible roltway sevens ities * ms ~ 114.500 Sd - z a ikea “7 bis 400 
ao denuctions.............. 114,300 +29.100 457,201 +116,401 

Di biidesmanscsien 951,086 +579,117 1,869,990 +89,569 

—— RE NE FANG ISO I 171,991 . + 113,840 "275,676 +45,759 

MOUND... ctbacuecuuaas 1 123.077 +692,957 2,145,667 135,328 

Pe ne from income......... "301, +170.249 | "757.653 135,935 
Pe POND... sib dceeedadalc: 821 ae +522,708 1,388,014 —607 
Toledo & Ohio Central 27 343.537 

COVOIINE ia as 666,811 123,104 2,396,271 + 
Waa de Mawibcon itips ass be 615,049 t 62, eit 783 _+633,697 

ae oe revenue._....... 51,762 _—39,340 def18,512 —290,160 
e-twelfth annual taxes ________ —}19,) * 

Uncollectible abuer 2 fevemaes See anete 10.095 _— 27 _ 
Total deductions_____________ 14,652 —10,062 100,289 +102 
Operating income____.____.___ 37,110 —29,278 defl18,801 —290,262 

Other oy ora SEER NS ath A £ +13,895 375,343 +84,934 

te age pe. EO ree a 135,195 —15,383 256,542 28 

Deductions frou income_........ 2,049 +7 ,849 556,004 +73 588 

Woes tenenie oo  e 3,146 —23,232 def299,462 —278,916 


New York = & Western 


— onth of a —dJan. 1 to Ant 30— 








1918. a 
Operating révemtie.... cee ce 735,627 ,680 2,998,203 2,548,656 
Operating expenses, taxes and un- 
collectible revenue___.__.____- 694,712 532,456 2,769,543 2,111,258 
Dred newer 100,915 136,224 208,660  437,3 
Other income and deduc’ns, net.. 124,708 100,909 454,479 400 ,867 
Gt TOO. i cies —23,793 35,315 —245,819 36,531 


Pennsylvania System—East and West 
ae of jae 7 1 to April 


1 Dee. 





ount Inc. or mount Inc. or 
Lines East— $ 
Total operating revenue_______.- 30,456,299 +4,039,543 102855,342 +4, 382 .231 
Total oper. a“ (incl. railway tax 
accrua , less war tones). a8. 371,354 +5,229,848 103051 .666 +20325981 
Railway o ting income__.-_- 4,084,945 -1,190,305 def196,324 —15943,750 
Total net hire of equip. and joint 


facility rents—Dr. balance 705,780 +250,503 2,357,506 +551,237 


Net railway operating income... 3,379,165 —1,440,808df2,553,830 —16494,987 
Lines— West— 


Total operating revenue___.____-_ 14,274,002 +1,269,653 47,769,238 +368,120 
Total oper. exp. (incl. tailway 


accruals, &c., less war taxes)..-12, 382,127 +1,789,600 48,639,518 +6,527,147 
Railway o Ro get a income... -_-_- 1,891,875 —619,947 def870,280 —6,159,027 


Total net hire of equip. and joint 
facility rents—Dr. balance-__--_- 553,929 +111,094 1,917,914 +333,398 
Net railway oper. income------ 1,337,946 —631,041df2,788,194 -6,492,425 
Lines East and West— 
Total operating revenue_____._-- 44,730,302 +5,309,196 150624,580 +4,750,351 
Total oper. exp. (incl. railway tax 
accruals, &c., less war taxes). --38,753,481 +7,019,449 151691,184 +26853129 
Railway operatin income___...-- 5,976,821 —1,710,253 df1 ,066,604 +22102778 


Total net hire of equip. and joint 
1,259,709 +361,596 4,275,420 +884,635 














facility rents—Dr. balance ---_- 
Net railway operating income._ 4,717,112 —2,071,849df5,342 ,024 —22987 413 


Reading Company 
































alee of iei7 —dJan. 1 to April 30— 
918. 17 1918. 1917. 
Rathooy Company “- 
DRE. no ccuwncecadousaanwacl 6,668,039 5, ods .288 21,932,562 20,867,490 
npeness NOI A GUE He SR 5.540.672 4.058.872 20,885,092 15,571,770 
Profit in operating Se ARS Tyree: 2 1,127,367 1,189,416 1,047,470 5,295,720 
Rent, interest, taxes, &c. (est.)_-- 500 _ ‘832,500 3,530,000 _3,330,000 
IE cava ctaeescsiaea 244,867 356,916 -2,482,530 1,965,720 
Coal & Iron Company 
IN ow ecm oc tcniheaassin ai dia makie 4.264.368 3 ,328,060 16,868,431 14,581,529 
EERSTE SH 4:016.114 3.096.373 15.835.272 13.005.632 
Profit in operating._.........- 228,129 231,687 1,033,159 1,575,897 
Interest and taxes (estimated) __.- 20,000 12;500 320,000 50,000 
NN |. 5: wsasncienin mores blab anpiabiiesca 208,129 219,187 713,159 1,525,897 
Reading Company 
ROD . on ccccwnsennenscunshae 605,977 585,137 2.426.495 2,344,769 
NED. os ocaccwnienancndgsnn 12,550 8,906 42,330 37 A773 
POS... nescthnmannntnamnede 593 ,427 576,231 2,384,165 2,307,296 
Interest and taxes (estimated).... 474,500 493.000 1,898,000 1,972,000 
CS |. on 5 onnaeaknawwnt 118,927 83,231 486,165 335,296 
Toledo Peoria & Western 
——Month of Aprit— —Jan. 1 to April 30— 
1918. 1917. 1918. 1917. 
Railroad and outside revenue..... 118,543 99,737 463 ,287 396,092 
Operating expenses __.......-.-.- 114,621 93,766 466,019 366,964 
ak GOP. «20 ccnncnenanindn 3,922 5,971 —2,732 29,128 
Other income- .----------------- 17,087 23,879 64,381 85.545 
Total net income_-_.......-.--.-- 21,009 29,850 61,649 114,673 
Fixed charges, &c.........-.---- 12.392 26,816 37 543 108,871 
Surplus .......------cccceccke 8,617 3,033 24,106 5,802 











